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THE STATUS OF COOPERATIVE ORGANIZATIONS IN MAINE 
Introduction
This study was sponsored by the Federal Farm Board as a part 
of its regional study of the cooperatives in the twelve northeastern 
states. These states included Maine, New Hampshire, Vermont, Massachu­
setts, Rhode Island, Connecticut, New York, New Jersey, Delaware, Mary­
land, Pennsylvania, and Vest Virginia. Until this regional study was 
made, there m s  no adequate source of information on the status of co­
operatives in this section of the United States. Neither was there a 
complete or accurate list of these organizations available. As coopera­
tive organizations are the organs through which the Federal Farm Board 
functions, accurate data concerning the operation of these organizations 
were needed to make possible the formation of a sound program of work 
and in order to meet the problems which this region presented. The De­
partment of Agricultural Economics and Farm Management of the University 
of Maine cooperated in this study.
All active Maine farmer-owned and farmer-controlled agricul­
tural selling and purchasing organizations which had completed at least 
one fiscal year previous to 1930 were included in this study. It does 
not include cooperative telephone associations, farmers mutual insurance 
companies, social organizations, credit corporations, or associations 
whose headquarters are not in Maine. Brief descriptions of three coop­
eratives which kept no business records are given in the general treatise, 
but are not included in any of the tables.
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Information was gathered for this study through personal visits 
to each organization. Since it was very important that no organizations 
should be omitted, all sources available were used to locate them. The 
names of all Maine cooperatives that were on file in the Division of Co­
operative Marketing of the Federal Farm Board were secured. The State 
Department of Agriculture furnished a list of those incorporated in the 
state. To secure the names of those-not on these lists the aid of county 
agents and cooperative managers was solicited.
With the understanding that the identity of the organization 
would not be published, managers granted access to financial records and 
accounts. As much of the required information as possible was taken 
directly from these records. Managers and officers of the organizations 
were questioned to secure additional information. The information gath­
ered from each organization concerned the following: financial state­
ments, type of business, commodities handled, organization, finance, mem­
bership, volume of business, management, credit policies, and member and 
non-member business.
The diversity encountered in the accounting systems, together 
with records that were often incomplete, inadequate, and at times inac­
curate, made the task of gathering this information difficult and slow. 
This, together with the necessary travel and locating all cooperatives, 
required six months time (July 1, 1930 to January 1, 1931).
Ihere was no uniformity in the date of closing the fiscal year 
of the various organizations. As it would have been necessary to use a 
large number of doubtful estimates to reduce this information to a common 
fiscal year, this step was considered impractical. Information based on
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such estimates would not be sufficiently reliable from which to draw con­
clusions or make any comparisons. For this study, therefore, the last 
fiscal year ending before the time that the organization was visited was 
taken as the current year. This unavoidably makes the comparison of the 
organizations more difficult, and less effective. For instance, organi­
zations whose fiscal year ended at a season when accounts receivable are 
normally low show a relatively better credit standing than do those or­
ganizations whose year closed when accounts receivable are relatively 
high.
The variation between the organizations studied made it neces­
sary to classify them before satisfactory comparisons could be made.
They were divided into two major groups to separate those entirely co­
operative from those which might be doubtful. The first group, hereaf­
ter referred to as cooperatives, consists of organizations meeting the 
requirements of a cooperative as stated in the Capper-Volstead Act.-1 
The second group, designated as non-cooperative or by the omission of 
the word "cooperative", consists of farmer-owned and controlled busi­
ness organizations not meeting the requirements of the act. The organ­
izations of the two major groups were divided into two sub-groups ac­
cording to the type of business conducted by each, that is, those sell­
ing farm products, and those purchasing farm supplies. Only one asso-
ciation (No. 58) was found which did a large amount of both selling and 
To meet t :e requirements of the Capper-Volstead Act an organization 
must meet one of the first two, and in all cases the third of the follow- 
ing requirements: (l) limit votes to one per member, (2) not pay more 
han 8 per cent dividends on capital stock, and (3) not do more busi­
ness with non-members than with members.
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purchasing. Since the sales of this organization were much more import­
ant (Appendix B Ta'ble l) than its purchases, it was tabulated with the 
selling organizations.
As there was a wide variation between organizations and only 
a few organizations in each group, ordinary statistical methods of ana­
lysis seemed impractical for this study. Therefore, a business analysis 
of each organization was made. Some of the more common accounting ratios 
and percentages were used in the analyses.
Cooperative Organizations in Maine
Forty-four active organizations were found in Maine. Forty- 
one kept sufficient business records to be analyzed. Sixteen purchasing 
organizations and ten selling associations met the requirements of the 
Capper-Volstead Act. Of the fifteen organizations not meeting the re­
quirements of the act, (Appendix B Table 12) nine failed only to meet 
the third requirement, three failed to meet the first and second, and 
three failed to meet any of the three requirements. As these organi­
zations benefited the farmers who traded through them and except for one, 
No. 64, paid only reasonable dividends, they may be considered nearly 
cooperative. In the second group there were thirteen purchasing organi­
zations and two selling associations.
Commodities Handled
Blueberries were the major commodity sold through four (Appen­
dix B Table 1) of the cooperative selling associations. Apples were the
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major commodity handled by two associations; wool, cream, cheese, and po­
tatoes were each the major commodity in one association. Only two asso­
ciations sold more than one commodity. One of the selling associations of 
the second group (Appendix B Table 3) operated a potato starch factory; 
one operated a cannery which canned corn, string beans, and apples.
Feed was the major commodity purchased through fourteen (Appen­
dix B Table 2) of the cooperative buying associations. Groceries were the 
second most important commodity handled in nine organizations and the major 
commodity in one. One association handled only fertilizer. In these as­
sociations where feed was the major commodity purchased it comprised 27.37 
per cent to 93.26 per cent of the total sales. Spray’materials, dry goods, 
hardware, seed, gas and oil, and many other miscellaneous goods are handled 
through these associations.
In the non-cooperative purchasing organizations (Appendix B Table 
3) feed was the major commodity handled in eight organizations, packing 
supplies in one, groceries in one, hardware in one, and spray materials 
in one organization. The major commodity of the other organization was 
not known because of a new manager and poor records. In the organizations 
where feed was the major commodity purchased it made up 45.45 per cent to 
' . --3 per cent ol the total amount of business. Groceries were the second 
most important commodity handled in three organizations, fertilizer in 
three, seed in one, and meat in one.
Organization and Management 
Organization
Nine cooperative selling associations (Table l) and fourteen co­
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operative purchasing associations were capital-stock organizations* One 
cooperative selling association and two cooperative purchasing associations 
were non-stock organizations. All of the non-cooperative organizations 
were capital stock organizations.
Table 1







Selling 9 1 2 12
Purchasing 14 2 13 29
Total 23 3 15 41
The oldest active cooperative in Maine was a non-stock cooperative 
selling association which had operated fifty-seven years. Although it had 
changed its organization and name two or three times to correspond to changes 
in the product manufactured, it was still the same association and operated 
the same plant. Six organizations had operated five to ten years; twenty- 
six had operated ten to fifteen years; and five had operated over twenty 
years.
Table 2
Number of Years Organizations Have Operated
5-10 11-15 16-20 21-25 26-30 31-35 36-40 40 &
years years years years years years years over
Cooperative
Selling 4 4 1 1
Cooperative




Purchasing 9 2 2
Total 6 26 4 2 1 T  T
The group of cooperative selling associations (Appendix B Table
7
4) consisted of nine local associations, and one federation of non-busi­
ness locals. Two organizations operated apple packing and shipping plants, 
one a cheese factory, four blueberry canneries, and one a creamery. Only 
one association rented the real estate that it used. The total assets of 
these organizations ranged from $1,567.03 to $48,694.72.
Table 3
Total Assets of the Organization
$ 0-25
(000 omitted) 




Purchasing 10 3 1 1 1
Non-cooperative
Selling 1 1 "
Non-cooperative
Purchasing 4 7 1 . 1
Total 21 13 2 1 2 1 1
The cooperative purchasing group (Appendix B Table 5) was made
up of twelve local farmers unions, three local Grange stores, and one fed­
eration of non-business locals doing business at one place. Two of the 
associations were non-stock organizations (Table No. l) while the rest were 
capital stock organizations; eleven had an authorized stock of $10,000 
each, one v'40,000, one $50,000, and the other $100,000. These organiza­
tions had been in operation for periods ranging from ten to forty years 
(Appendix B Table 5) with only two over nineteen years. All of these or­
ganizations except one operated general county stores. Two organizations 
mixed a part of the feed which they sold. They used formulas which they 
had registered, although one would mix any formula that the patron desired. 
One or anization operated a large fertilizer mixing plant and specialized
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in this commodity. Three organizations in this group rented all of the 
real estate that they used. The assets (Table 3) ranged from $6,062.20 to 
$197,819.00.
The organizations not meeting the requirements of the Capper- 
Volstead Act (Appendix B Table 6) were all local, capital stock organiza­
tions. They had been operating (Table 2) from nine to twenty-four years. 
In the purchasing group there were nine Farmers Unions, two Grange stores, 
and two Exchanges. Twelve operated general country stores; one operated 
a fruit growers supply store. The selling associations were local process 
ing and marketing organizations. Four of the purchasing associations rent 
ed the real estate that they used. One of the selling organizations had 
assets of $145,437.19.
All of the organizations in the three groups were incorporated 
(Appendix B Tables 7, 8, and 9) under the Maine Corporation Law.
Membership in the cooperative selling association (Appendix B 
Table 10) was limited to farmers. Only three of the cooperative purchas­
ing organizations (Appendix B Table 11) and five of the non-cooperative 
organizations (Appendix B Table 12) limited their membership to farmers.
There was a great deal of variation in the voting policies and 
in the payment of dividends on capital stock. Twenty-five of the coopera­
tive associations limited votes to one per member; one voted on a stock 
basis. Seven cooperatives had no limit on the capital stock dividends; 
one limited dividends to five per cent; ten to six per cent; one to seven 
per cent; one to eight per cent; and five allowed no dividends to be paid 
on capital stock. The organization which voted on a capital stock basis
9
limited its dividends to four per cent.
Six of the non-cooperative organizations based voting on capital 
stock ownership and had no limit on stock dividends; two voted on a capi­
tal stock basis and limited dividends on stock to six per cent; four limit­
ed votes to one per member and had no limit on stock dividends; two voted 
by membership and limited dividends on capital stock to six per cent.
The cooperative selling associations performed various marketing 
services. Sight did all of the handling at the country points (Appendix B 
Table 13) and one did oart of it. One delivered part of its product to 
consumers and retailers. No organization operated in the terminal markets. 
Selling at wholesale to commission merchants and brokers, the most common 
marketing channels, was used by seven associations. Four associations 
sold part of their product to retailers or manufacturers. One sold all 
of its product to retailers. Two sold part of their product direct to 
consumers. One of the non-cooperative selling associations sold 55 per 
cent of its product through brokers and commission merchants and 45 per 
cent to retailers. One sold all of its product through commission mer­
chants. Six of the cooperatives and the two non-cooperatives processed 
all of their products.
Finance
The investment by members of the associations comprised a large 
part of the capital of these organizations. Most of the investment was in 
capital stock, purchased at the time of joining; and in surplus and re­
serves, the undistributed earnings of the association. There were only 
three non-stock organizations, of which one was a cooperative selling as­
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sociation and two were cooperative Grange stores. Common stock comprised 
nearly all of the capital stock; only two organizations issued any pre­
ferred stocks. No organization issued certificates of interest or certi­
ficates of indebtedness.
The capital stock issued by the cooperative selling associations 
(Appendix B Table 14) varied from $130 to $21,845.00 and made up from 8.3 
per cent to 79.6 per cent of the amount of the total liabilities and net 
worth. These associations had surpluses and reserves varying from a defi­
cit of $800.31 to a surplus of $38,572.21 and constituting from a deficit 
of 3.2 per cent to a surplus of 79.2 per cent of the total liabilities and 
net worth. One of the cooperative purchasing associations (Appendix B 
Table 15) issued $61,040 of capital stock. Capital stock issued by this 
group of associations varied from 11.0 per cent to 48.9 per cent. Surplus 
and reserves varied from 1.0 per cent to 88.5 per cent of the total lia­
bilities and net worth. The capital stock issued by one of the non-coop­
erative organizations (Appendix B Table 16) amounted to 52.5 per cent of
♦
the liabilities and net worth. One cooperative selling association, one 
cooperative purchasing association and two non-cooperative organizations 
had deficits. The deficit in one organization was larger than its total 
assets.
Most of the organizations secured some capital on short time 
notes (Appendix B Tables 17, 18, and 19). Local or nearby banks or indi­
viduals, usually members, accepted the notes. The various lending agencies 
required different endorsements. A few required the signatures of the di­
rectors; from financially sound organizations, however, one name was usual­
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ly all that was required. With only three exceptions six per cent was the 
interest rate paid on notes. One cooperative association and two non-co­
operative organizations had accumulated more money on notes than the value 
of their total assets. This shows that some creditors were very lenient 
in extending credit to these associations. One of the non-cooperative 
selling associations secured $80,500.00 through this source. Four coop­
erative purchasing organizations and two non-cooperatives had no notes 
payable when they closed the current year's account. Records for the past 
five years show very little change in the use of this source of capital.
Mortgages or other types of long time liabilities were not common 
sources of capital. Only one cooperative selling association and three 
non-cooperative purchasing associations used this method; In 1926 one of 
the cooperative purchasing associations had a long time liability.
Membership
Of the 8,226 members in farmer's business organizations 6,402 
were members of cooperatives (Charts 7 and 8) (Appendix B Tables 20, 21, 
and 22) while 1,824 belonged to the organizations not entirely cooperative. 
There were 5,305 members of cooperative purchasing associations, and 1,097 
members in the cooperative selling associations. In the non-cooperative 
group 1,712 were members of purchasing associations while 112 belonged to 
selling organizations. This gave a total of 7,017 members in purchasing 
associations and 1,209 members in the selling associations.
As indicated in Charts 7 and 8, there has been very little change 
in membership in these organizations during the last five years. Member­
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has held about constant or decreased slightly during the past five years,
except in one instance where it has grown from 96 to 256 members. Seven 
cooperative selling associations (Table 4) had fifty members or less.
Table 4
Membership in Organizations
1 51 101 151 201 251 301 501
to to to to to to to to over
50 100 150 200 250 300 500 1000 1000
Cooperative
Selling 7 1 1 1
Cooperative




Purchasing 4 _3 2 1 2 1
Total 14 9 4 3 2 2 2 3 2
Membership (Appendix B Tables 21 and 24) in the coopertive pur­
chasin'" organizations has changed very little during the past five years, 
four organizations showing some increase while the others have held con­
stant. The largest membership of any association in this group was 1,650 
members, and the second largest 1,350 members. These are the two largest 
cooperatives in the state. The smallest number of members was forty-five, 
live (Table 4) had between 51 and 101 members. Membership in organizations 
not meeting the requirements of the Capper-Volstead Act varied from 12, in 
one of the selling associations (Appendix B Table 22) to 415 in one of the 
purchasing organizations. Seven (Table 4) had more than 100 members and 
eight had 100 members or less. Four limited membership to farmers while 
the others made no restrictions. There has been very little change in 
membership (Appendix B Tables 22 and 25) during the past five years, three 
losing some members while one gained in membership.
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Member Interest and Support
Probably the best measure of the support that the members gave 
ktheir organizations was the percentage of members doing business with the 
association. Members' interest in their organization was further measured 
by the per cent of members attending the meetings of the association.
Table 5
Member Interest and Support
Per Cent of Members Trading
10 21 31 41 51 61 71 81 91
to to to to to to to to to
20 30 40 50 60 70 80 90 100
Cooperative
Selling 2 1 7
Cooperative




Purchasing 1 2 1 . 2 1 2 4
Total 2 2 1 7 3 4 5 3 14
A larger percentage of the members of (cooperative selling asso-
ciations traded through their organizations than did the members of the
purchasing associations. Six of the selling associations (Appendix B 
Table 26) had 100 per cent of their members selling through the organiza­
tion. None of the cooperative selling associations (Table 5) had less 
than sixty per cent of the members doing business through the association. 
Undoubtedly many of those not selling through their organization had ceas­
ed to produce commercially the commodity handled by the association or had 
no commercial crop during the current year. Data on the attendance of the 
last meeting show that most of these organizations had a fairly high per­
centage of attendance. The one with the lowest percentage attendance was
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No. 1 which was only 4.4S per cent. This association had a large member­
ship widely scattered over the state. The meetings of the 'locals' of this 
organization would have given a much higher percentage attendance. No. 60 
had the highest attendance (100 per cent).
The purchasing cooperatives had member-trade support (Appendix 
B Table 27) varying from 15 per cent to 92 per cent of the members, with 
all but three being 50 per cent or over. The quantity of business with 
members in this group ranged from the minimum of 50 per cent required by 
the Capper-Volstead Act to 77 per cent. The association having the highest 
per cent of its business with members, No. 17, also had the highest per 
cent of the purchasing cooperatives, 53.00 of its members attending the 
last annual meeting. Three of these organizations had no annual meetings 
during the current year and three others connected with the Grange did 
their business at Grange meetings, the attendance at which would give no 
indication of member interest in the business organization.
The failure of members to support their own association was most 
common in the non-cooperative organizations. Five (Appendix B Table 28) 
of the organizations, No. 21, 35, 42, 43, and 51, which did not meet the 
requirements of the Capper-Volstead Act, had more than 50 per cent of their 
business with non-members and relatively large percentages of members not 
trading with the organization. With good member support these five organ- 
izatons probably would have met the requirements of the Act. Some non- 
cooperative organizations, however, had high percentages of members trading 
through the organization (Table 5); five had over 90 per cent. The members 
of organization No. 18, a small organization, showed the most interest and
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support with 100 per cent of the members trading through their organiza­
tion, and 91.66 per cent attendance at the meetings.
The lack of support by the members was common in both groups of 
purchasing associations. Six non-cooperative organizations and six in the 
cooperative group had only half or less of their members doing any busi­
ness through their organization. Although some of this non-support is 
caused by members moving to other localities, and by the inheritance of 
stock by relatives not living in the vicinity, the cause of the larger por­
tion is not explained. Time was not available to question the non-trading 
members, but the managers gave several opinions as to the chief causes for 
non-support. The more common reasons given were as follows: (l) petty 
disagreements -vth the manager, officers, or more often other members; (2) 
competition of other concerns who at times sold some articles at lower 
prices or offered additional services such as delivery; (o) failure of 
the organization to pay dividends on capital stock, even though the or­
ganization was being operated on a non-profit basis, and the dividend on 
stock would in most cases only amount to 60 cents per year; (4) dividing 
profits on a patronage basis instead of capital stock basis; (5) giving 
non-members a patronage dividend; and (6) allowing non-member trade.
Non-Member Business
Non-members contributed a large volume of business to the pur­
chasing associations. Over 50 per cent of the patrons were not members 
eight cooperative and twelve non-cooperative purchasing associations. 
Non-member business in the cooperative purchasing associations (Appendix
18
B Table 31) non-member business ranged from 40 per cent to 90 per cent of 
the total business. There were only five associations in which the per­
centage of the total business with non-members equalled the per cent of 
the total patrons that were not members. It is evident therefore, that 
the average non-member patron does a smaller volume of business than does 
the average member patron. The per cent of the patrons that were non mem­
bers ranged from 15 per cent to 75 per cent in the cooperative group, and 
from 38 per cent to 96 per cent in the non-cooperatives. The per cent of 
the patrons that were not members had increased during the five-year period 
1926 to 1930 in seven associations in each group.
Table 6
Non-Member Business Done by Organizations
Per Cent of Patrons not Members
0 11 21 31 41 51 61 71 81 91
to to to to to to to to to to








Purchasing 1 1 2 2 4 3
Total 9 1 2 3 5 4 5 4 5 3
There were only four selling associations (Tables 29 and 31) that
handled any products for non-members. One cooperative selling association 
had 4 per cent non-member patrons who did 1 per cent of the total businessj 
one had 50 per cent of the total business with non-members. In one non- 
cooperative organization eighty-three per cent of the patrons were non­
members and contributed 60 per cent of its total business.
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Volume of Business
The total volume of business of all organizations studied was 
$4,582,433.88. Products sold amounted to $749,465.53 or 16.35 per cent 
of the total business while purchases comprised $3,832,y57.35 or 83.65 per 
cent of the total. The cooperative associations had a total business of 
$3,066,626.69 or 66.92 per cent of the total and the other organizations 
$1,515,807.19 or 33.08 per cent of the total.
Fertilizer led the commodities purchased by the cooperative as­
sociations (Chart 1) with a value of $1,101,970.30 which was 42.99 per cent 
of the total purchases of this group. It was closely followed by feed 
with a value of $928,104.61 or 36.21 per cent of the purchases. Groceries-1- 
were third with $266,703.52 or 10.40 per cent of the purchases. Spray 
material made up 4.29 per cent of the total purchases; dry good 2.48 per 
cent, hardware 1.28 per cent, gas and oil 1.27 per cent, seed 0.67 per 
cent, and miscellaneous goods 0.41 per cent. The total purchases through 
this group amounted to $2,563,228.04.
Feed with a value of $736,077.00 (chart 2) constituted 57.97 per 
cent of the purchases of the other group of organizations. Groceries were 
second in importance with $198,273.89, making 15.62 per cent. Groceries 
were followed by hardware 6.94 per cent; spray material 5.93 per cent; 
seed 3.64 per cent; gas, oil, and tires 2.27 per cent; dry goods and shoes 
2.0d per cent; fertilizer 1.37 per cent; meat 1.11 per cent; packing sup­
plies 1 .51 per cent; and miscellaneous goods 2.56 per cent. Patrons pur-
chased a total of $1,269,729.31 worth of goods through this group of or-
■'■Butter, eggs, and meat bought locally were considered as a sale of farm 
products for the members and therefore included in products sold.














Not including products bought locally
PerVolume in cen
dollars q
Chart No. 1A PURCHASE OF SUPPLIES
By
Cooperative Associations














Chart No. 2 PURCHASE OF SUPPLIES
By
Associations not entirely Cooperative 







Gas, Oil, and Tires









Chart No. 2A PURCHASE OF SUPPLIES
By
Associations not entirely Cooperative 
































PURCHASE OF SUPPLIES 
By
All Farmer Controlled- Business Association's




Cooperative Not entirely Cooperative ro
Chart No. 3A PURCHASE OF SUPPLIES
By
All Farmer Controlled Business Associations 

















cCooperative Mot entirely Cooperative DOO l















. PerVolume in cent
dollars n
COo>
Chart No. 5 SALE OF PRODUCTS
By














Chart No. 6 SALE OF PRODUCTS
By










Putter & Eggs (retail)
Canned Apple 
Cheese














Combining the two purchasing groups (Chart 3) feed was the most 
important commodity purchased with a value of $1,664,181.61 or 43.42 per 
cent of the total purchases. Fertilizer was second with $1,119,407.69 or 
29.20 per cent, groceries third with $464,977.41 or 12.13 per cent, follow­
ed by spray material 4.83 per cent, hardware 3.16 per cent, dry goods 2.35 
per cent, seed 1.65 per cent, gas and oil 1.60 per cent, meat .37 per cent, 
packing supplies .17 per cent, and miscellaneous goods 1.12 per cent.
Total purchases through these organizations amounted to $3,832,957.35, of 
which 66.87 per cent was through cooperatives and 33.13 per cent through 
the non-cooperative group.
The sales of the cooperative group including the butter and eggs 
bought locally by the purchasing cooperatives (Chart 4) amounted to a 
total of $503,398.65. Canned blueberries brought the greatest return, 
$156,025.12 or 30.99 per cent of the total. Potatoes followed with $115,- 
080.56 or 22.86 per cent, while cream was third with $87,187.05 or 17.32 
per cent. Wool comprised 8.47 per cent of the total sales, ice cream 8.11 
per cent, cheese 4.52 per cent, butter and eggs 3.58 per cent, creamery 
butter 2.84 per cent, apples 1.23 per cent, and oats .08 per cent.
Canned c o m  with a sale of $66,696.30 or 27.10 per cent of the 
total sales was first in the non-cooperative selling group (Chart 5) and 
potato starch was second with $65,277.18 or 26.53 per cent. Meat bought 
and sold locally by purchasing associations amounted to $38,224.50 or 
15.53 per cent of the total sales through the non-cooperative organiza­
tions. Canned apples constituted 12.90 per cent of the total sales of
30
|246,077.88, canned cut beans 7.24 per cent, butter and eggs 6.10 per 
cent, vinegar stock .32 per cent, and miscellaneous 4.28 per cent.
When the two selling groups were combined the total sales amount­
ed to $749,476.56 (Chart 6), canned blueberries being first with 20.82 per 
cent, potatoes second with 15.35 per cent, and cream third with 11.63 per 
cent. Sales through cooperatives made up 67.17 per cent of the total 
sales, and 32.83 per cent were through the non-cooperative group.
Table 7
Volume of Business of Organization
•$o 26 51 76 101 151 201 500
to to to to to to to and





3 4 1 2





Purchasing 1 2 2 3 2 2 1
Total 6 9 4 9 6 2 3 i
Annual sales of the cooperative selling associations varied from
$6,189.42 to $142,326.00 with only two (Table 7) having sales amounting to 
over 100,000. A large part of the decline in the volume of business dur­
ing the past five years (Appendix B Tables 32 and 33) was probably due to 
lower prices and a larger proportion than normal of product in storage. 
Although price fluctuations influence the total value of sales, it is the 
only practical measure of volume of business available. The volume of 
business of the cooperative purchasing associations (Appendix B Tables 34 
and 35) has shown a decrease since 1925 in ten cases. The organization
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showing the largest percentage change and the largest actual change in 
volume of business from 1925 to 1929 had sales in 1925 of only 34 per cent 
of its 1929 sales. This organization had the largest volume of business 
in 1929 with $1,058,496.28 sales. The smallest volume was $11,792.68 and 
one other association had less than $40,000.00. Only four (Table 7) had 
sales amounting to more than $100,000. The business trend in the non-co­
operative group as indicated by total sales (Appendix B Tables 36 and 37) 
shows so many individual variations that no general change is evident. Of 
the nine organizations which had records back to 1925, six had increased 
their business, two had decreased, and one held about constant.
Management
Only one manager (Appendix B Tables 38, 39, and 40) graduated 
from a four year college course. Two others had attended college two 
years and one had taken a short course. Sixteen were high school grad­
uates; four had attended two years, and one had attended one year. Most 
of the managers of the purchasing associations had had several years of 
store experience before assuming their present position. Some had been 
managers previously and others had been clerks. The managerial ability 
of each is best shown by the business analysis of his organization, es­
pecially where a record was available over a period of several years.
This measure is not fair in all cases, however, as there are several fac­
tors over which the manager has little or no control which greatly in­
fluence the success of an organization.
In some organizations the directors are much interested and aid 
in managing, while in others they take little interest. The number of
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meetings of directors held and the percentage attendance at each meeting 
(Appendix B Tables 38, 39, and 40) are the best indicators of director's 
interest. Four cooperative selling associations, two cooperative purchas­
ing associations, and three non-cooperative organizations had 100 per cent 
attendance at the meetings of the directors. The directors of ten organi­
zations held twelve or more meetings during the current year.
Credit Policies
Each of the purchasing organizations had a somewhat different 
credit policy (Appendix B Tables 41 and 42), either in discounts allowed 
for cash, quantity, or time, or in the relative leniency in allowing cre­
dit as shown by the percentage of cash sales. Twelve in the cooperative 
group and nine in the other group allowed no discounts for cash. Two in 
each group gave a discount for cash of 5 cents per bag on feed. One or­
ganization gave a 5 per cent and another a 2 p^r cent discount for cash on 
all commodities, while one gave a 2 per cent and another a 1 per cent dis­
count on groceries only.
The discount policies on large quantity purchases were even more 
varied. Eleven cooperative and eight not entirely cooperative organiza­
tions gave no discount on a quantity basis; six of these, however, gave 
discounts for cash. Five cents per bag was the common discount on feeds; 
ten organizations allowed this discount on minimum quantities of from 5 
bags to one ton. Two associations gave a discount of 10 cents per bag on 
ton lots while one gave 10 cents per bag on half-ton lots at the car door. 
Seven required cash payment to secure the quantity discount, one allowed 
10 day credit, another 30 day credit and four gave the discount without
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any time limit for payment.
There was only one organization which extended no credit. In 
fact, this one required a partial payment before delivering and the bal­
ance at delivery. This policy seems to be very satisfactory for this as­
sociation; at least it has shown the greatest increase in volume of busi­
ness of any cooperative in the state during the last five years. The cash 
sales of the other organizations ranged from 25 per cent to 97 per cent 
of their total sales.
The percentages that accounts receivable were of the current 
year's sales (Appendix B Tables 43 and 44), and the percentages of the ac­
counts that were doubtful, are measures of leniency in'’giving credit, and 
adequacy of the collection system. The percentages that accounts receivable 
were of the current year's sales varied among cooperatives from 1.18 per 
cent to 33.89 per cent, and in the other group from 5.38 per cent to 30.37' 
per cent. In both groups there were six organizations that exceeded 20 per 
cent, and only eleven in which this per cent was less than ten. It seems 
that many of these organizations were rather slow in collecting their ac­
counts. The importance of this factor is further brought out by the fact 
that eleven of these organizations had over half of their total current 
assets tied up in accounts receivable. It also affects the credit stand­
ing of an association as will be shown in the current solvency analysis.
The percentages that doubtful accounts were of the accounts re­
ceivable (Appendix B Tables 43 and 44) were based on managers' estimates.
One association had 56.98 per cent of its current assets in accounts re­
ceivable, of which 17.27 per cent were doubtful.
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The number of day's sales outstanding (Appendix B Tables 45 and 
46) is a good measure of the effectiveness of the credit policy and makes 
the trend from year to year evident. It is found by dividing the accounts 
receivable at the end of each year by the average sales per business day. 
The range in the cooperatives was from 3.14 to 104.57 days sales outstand­
ing. The comparison of associations by these measures is not entirely 
justified in all cases. This is due to the fact that some associations 
in crop regions close their fiscal year after crops have been sold and 
when the accounts receivable on their books are relatively low, while 
others which close their accounts at various dates during the year have 
relatively more accounts receivable. Nevertheless these measures are the 
best available.
Although several organizations included in their credit systems 
the charging of interest on accounts after certain time limits (Appendix 
B Tables 43 and 44), very few gave any evidence of enforcing this rule.
One of the-managers stated that he would be pleased if he collected the 
whole account. Under these conditions, unless cash discounts are given, 
the patrons paying promptly have to pay more than their share to cover 
collection costs, interest on accounts, and losses from bad debts.
Solvency
The ultimate solvency of an organization is measured by its net 
worth (Appendix B Tables 47, 48, and 49) or investment by members, and 
especially by the per cent that the net worth is of the total net worth 
and liabilities. In a large number of businesses for which statistics
have been compiled1 the net worth ranges from 50 to 85 per cent of the
Bliss, J. II. Financial and Operation Ratios in Management. The Ronald 
Press Company, New York, 1923
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total net worth and liabilities. The range of the net worth (Table 8) of 
the organizations from which data were available in this study was quite 
wide. Cooperative selling associations had net worths from $867.03 in No. 
6 to $45,672.21 in No. 11, and percentage range of 0.1 to 93.8 per cent 
for the same two organizations. During the past five years the financial 
standing improved in four associations while in one it vr&s reduced.
Table 8
Solvency of Organizations
Net Worth as a Per Cent of the Total Liabilities and Net Worth
0 21 41 61 81
to to to to to
Deficits 20 40 60 80 100
Cooperative
Selling 2 2 3
Cooperative




Purchasing 2 1 2 5 2 1
Total 3 3 6 7 7 11
The net worth of the cooperative purchasing associations varied
from a deficit of $1,917.40 for No. 36 to a net worth of $197,819.00 for 
No. 8. Two organizations, 8 and 55, with percentages of over 99 had prac­
tically no liabilities. This percentage figure was raised by paying off 
all or nearly all of their debts before closing the year's account. Un­
doubtedly the four very high percentages were the result of this practice. 
Organization No. 36 had the only deficit in this group. Most of these 
organizations showed a good financial standing. Seven associations had 
net worths over 80 per cent (Table 8) of their total net worths and liabil­
ities. These figures, and those in Appendix B Table 26, show that during
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the last five years ten of these associations have improved their finan­
cial condition, two have held about constant, and two have reduced their 
standing.
In the group not entirely cooperative net worths ranged from 
|75,371.09 in No. 46 to a deficit of $5,947.48 in No. 56. Number 5 had 
the largest deficit in proportion to its assets. Organization No. 43 had 
9.14 per cent of its total net worth and liabilities in net worth. During 
the last five years (Appendix B Tables 53,54, and 55) five associations 
failed to maintain their financial position while six have gained, although 
three of these gains were rather small.
Although a business is legally solvent as long as its assets 
equal its liabilities, it may actually be insolvent due to inability to 
meet its current liabilities as they mature.
The current financial conditions of the organizations are shown 
as follows: (l) by the relation of the current liabilities and the current 
assets in the percentage balance sheets, (2) by the ratio of current assets 
to current liabilities commonly known as the current ratio, (3) by the 
ratio of current assets, with merchandise deducted, to current liabilities, 
commonly known as the acid-test ratio, and (4) by the percentage that cash 
on hand is of the current liabilities.
The current ratio (Appendix B Tables 56, 57, and 58) represents 
the dollars in current assets per dollar-liability. It is computed by 
dividing the current assets by the current liabilities. A business with 
a ratio of 2:1 is generally considered in good condition, unless too large 
a part of the current assets is (not) made up of inventory, which has a slow
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turnover. As a further measure therefore, the acid-test ratio is used to 
eliminate the effect of the inventory. The current ratios of the coopera­
tive selling associations varied from 8.92:1 to 0.20:1, with only two or­
ganizations above the 2:1 ratio. The cooperative purchasing associations, 
except five, were all above the 2:1 ratio. Organization No. 36 with a 
ratio of 0.55:1 was the lowest. The practice of some organizations of pay­
ing practically all of their current liabilities just before closing the 
year's accounts is again evident. This practice made the ratios of No. 8, 
No. 12, No. 30, and No. 55 valueless. In fact, No. 8 and No. 55 had paid 
all of their current debts so that no ratios could be computed for these 
organizations. The ratios of the non-cooperative group were lower as a 
group with only four of these organizations having ratios higher than 2:1. 
No. 5 vra.s lowest with 0.45:1, and No. 43 was highest with 9.94:1
The acid-test ratios for the cooperative selling associations 
(Appendix B Table 59) varied from 0.3:1 to 1.7:1. For purchasing coopera­
tives (Appendix B Table 60), eliminating the four which had paid nearly 
all of their current liabilities, this ratio varied from 0.4:1 for No. 36 
to 2.9:1 for No. 17. The second group (Appendix B Table 61) had acid-test 
ratios varying from .03:1 for No. 18 to 5.17:1 for No. 43.
Cash2 is generally considered sufficient if it is 20 per cent of 
the current liabilities. This measure is of no value in those organiza­
tions with little or no current liabilities. Of the associations having 
cash amounting to over 20 per cent of current liabilities (Appendix B 
Tables 62, 63, and 64) there was one in the selling cooperatives, ten in
the purchasing cooperatives, and four in the other group.
2Powell, Whitton. How to Make and Use Financial Statements. Cornell Ex­
tension Bulletin 174. October, 1928
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Measures of.Efficiency
The turnover of current assets (Appendix B Tables 65 and 66) 
gives the number of times during the year that the average current assets 
completed the merchandising cycle —  from merchandise to accounts receiv­
able to cash, and again to merchandise. A high figure showed more effi­
ciency in the use of current assets and reduced the interest'expense. As 
it was found by dividing the net sales by the average of the current as­
sets, large amounts of accounts receivable (Appendix B Tables 43 and 44) 
or proportionately large and slow moving inventories (Appendix B Tables 
67 and 68) tended to keep this figure low. Organization Wo. 14 showed the 
effect of having a large per cent of the current assets in accounts re­
ceivable. It had the lowest turnover of current assets, 1.79, of any as­
sociation, although its turnover of merchandise, 7.77 was not very low. 
Organization No. 26, on the other hand, showed the other condition, with 
accounts receivable making up a very low percentage, 5.33, of current as­
sets, but with a large and slow moving inventory. Its inventory had a 
turnover of 3.66, and its current assets had a low turnover of 3.31. An 
intermediate condition in both the turnover of accounts receivable and in 
the turnover of merchandise, as in organization Wo. 25, also results in a 
low turnover of current assets. The highest turnover of current assets 
was 10,. 0 in organization Wo. 8. Pour cooperative and four non-cooperative
 organizations (Table 9) had turnovers between three and four.
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Table 9
Turnover of Current Assets
1 2.1 3.1 4.1 5.1 6.1 7.1 8.1 9
to to to to to to to to and
2.0 3 4 5 6 7 8 9 over
Cooperative
Purchasing 1 1 4 1 4 1 i
Non-cooperative
Purchasing 1 2 4 2 2_ i
Total 2 3 8 3 6 1 2
The turnover of merchandise (Appendix B Tables 67 and 68) is
the number of times during; the year that the average inventory is sold.
This turnover is found by dividing the cost of the goods sold by the av-
erage of the beginning and end inventories. Thus a business xvith a mer-
chandise turnover of twelve times would sell its average inventory on an 
average of once a month. A high figure is desirable, as a low figure indi­
cates a sluggish business or a larger inventory than justified by the size 
of the business. Some commodities naturally have more rapid turnovers than 
others; groceries and feed, for instance, turnover more rapidly than dry 
goods or hardware. Many of the general country stores operated by these 
organizations carry unjustifiable quantities of large varieties of slowly 
moving articles. This is probably due to one of two reasons; either the 
manager does not understand the factors involved, or he carries the goods 
as an accommodation^to the customers. The highest turnover of merchandise 
was 18.72 in Wo. 17, while the lowest was 2.27 in TTo. 9. The cooperatives 
were more efficient (Table 10) than the non-cooperatives in the use of 








Purchasing 1 1 4 2 2 2 1
Non-cooperative
Purchasing 6_ 4 1 1 _ _
Total 7 5 5 2 3 2 1
The turnover of receivables (Appendix B Tables 69, 70, and 71)
was computed by dividin'?' the value of the notes and accounts receivable at 
the beginning and end of the year into the net sales for the year. This 
figure would be more effective if only the credit sales had been used in 
its computation; this basis was not used since managers1 estimates, in 
many cases, were the only source of information concerning the per cent 
of the sales that were cash. As the notes and accounts receivable must be 
collected to complete the merchandising cycle, —  from cash to merchandise 
to accounts receivable, and again to cash, —  this turnover must be high 
to make the best use of the current assets. Organizations having high 
rates of turnover of both merchandise and receivables indicate good manage­
ment ol current assets and tend to have less interest expense. Organiza­
tions Mo. 24 and No. 14 had a very poor standing in this respect with turn­
overs of 2.77 and 2.96 respectively. Thus if about half of their sales 
are cash, the average account runs nearly a year before collected. A low 
turnover of receivables indicates a poor credit policy. The highest turn­
over among the purchasing associations was 98.82 and the lowest was 2.77. 
Five cooperatives and nine non-cooperatives (Table 11) had turnovers of 
receivables of ten or less. Some organizations have shown improvement in 
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The turnover of payables (Appendix B Tables 72, 73, and 74) is 
a measure of the promptness with which an association meets its current 
expenses. The figure represents the number of times during the year that 
the average current liabilities are paid. It is computed by dividing the 
net purchases for the year by average current liabilities. Although this 
measure of an organization's promptness in paying its bills is the best 
available it has disadvantages for comparing associations. Some associa­
tions made a practice of paying nearly all of their bills just before 
closing the fiscal year. In these cases the unusually small amount of 
current liabilities made this turnover misleading and of little value. 
Organizations which had large amounts of notes payable, due to large a- 
mounts of accounts receivable, large amounts of merchandise, or poor 
financial condition naturally could not show a high turnover. Some of 
these organizations showed very low turnovers; three purchasing associa­
tions had turnovers of less than two; one selling association had a turn­
over of only 0.77, or less than once a year. The highest, 1416.80, was 
valueless since it undoubtedly shows the effect of paying up nearly all 
of the bills just before closing the years accounts. Probably all four 
of those above 100 were results of the same policy.
The turnover of fixed assets (Appendix B Tables 75, 76, and 77) 
found by dividing the total fixed investment into the years sales, is a
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check on the efficiency of the investment in fixed assets, except in cases 
where the real estate used is rented. This measure has little value where, 
as in organizations No. 1, 4, 33, 5, 20, 21, and 42, all of the real es­
tate was rented and the organizations only owned equipment. Due to the 
large amounts of equipment and the short season of use of the plants, 
selling organizations naturally have low turnovers of fixed assets. For 
example, the blueberry canneries from which records were obtained had a 
turnover of only about three. Of the purchasing associations owning the 
real estate used by them this turnover varied from 5.26 to 38.54. Five 
organizations (Table 12) had turnovers of fixed assets of five or less, 
seven organizations had turnovers between five and ten,' and six organiza­
tions had turnovers between ten and fifteen.
Table 12
Turnover of Fixed Assets




Selling 3 1 i
Cooperative




Purchasing 4 2 1 1 1 1 2
Total 5 7 6 4 1 • 2 2 5
Per cent return on net worth (Appendix B Tables 78, 79,'and
80) is a valuable measure of success in private business. It is found by 
dividing the net profit for the year by the net worth. It is not, however, 
a fair or valuable means of measuring or comparing the success of coopera­
tive enterprises. This is due to the varying policies of the different 
organizations concerning the making and dividing of profits, Many or­
43
ganizations plan only to meet expenses and then let the patrons have the 
benefits of the non-profit association through lower prices on the goods 
that they purchase. A loss is undesirable since even a cooperative or­
ganization can not continue to operate many years at a loss. Five of the 
organizations had a loss of over 6 per cent on the net worth during the 
current year; one had a loss of 76.24 per cent of its net worth.
The income distributed as a per cent of capital stock (Appendix 
B Tables 81, 82, and 83) includes income distributed as dividends on capi­
tal. stock, patronage dividends, and income carried to reserves. Each is 
given in the operating statements. As stated under returns on net worth, 
organizations varied greatly in their policies of profit making and sharing. 
Some sold at low prices so that they would have no income to distribute.
Some paid stock dividends, some paid patronage dividends, and a few paid 
both stock and patronage dividends. Those showing the larger percentages 
paid patronage dividends, some just to members but more commonly to all 
patrons. The latter system, that of distributing patronage dividends to 
all patrons, was used by Nos. 8 and 17 which returned high patronage 
dividends.
The sales per day (Appendix B Tables 84 and 85) is a more easily 
understood measure of the size of the business than the sales per year.
Chan es in size of business during the last five years were also made 
evident. The sales per day were computed by dividing tho net sales for 
the year by 310, the average number of business days for the purchasing 
organizations. dales per day for the cooperative group varied from $38.04 
for No. 14, v/hich is very low, to $3,414%50 for No. 8. No. 26 was next
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highest with $1,383.76 which was the largest for the general stores. In 
the other group, No. 46, a general store, had the highest sales per day 
■with $967.03, while the organization selling orchard supplies, No. 5,
With $37.77 per day was lowest.
The efficiency of labor is measured by the sales per employee 
(Appendix B Tables 86, 87, and 88) and better (Appendix B Tables 89, 90, 
and 91) by the dollar-sales per dollar-labor-expense, although the latter 
is more a measure of the efficiency of the investment in labor. The per 
cent of each dollar-sales that goes to labor costs is given by the percent­
age operating statements. This is also a good measure. Sales per employee 
are found by dividing the net sales for the year by thq,average number of 
persons employed. Sales per-dollar-labor expense was found by dividing the 
net sales by the total labor and managerial expense, including directors 
fees where any were paid.
The apparent low labor efficiency of the selling associations 
compared to the purchasing organizations was due to the large amounts of 
labor required in processing. In the purchasing cooperatives, No. 8 was 
low due to the same reason. A high manager's salary in this same organi­
zation, added to this large amount paid for labor, kept the sales per dol- 
lar-labor-expense low. Organization No. 17 was outstanding in labor ef­
ficiency with $51,090.76 sales per employee and $43.25 sales per do.llar- 
labor expense. The next most efficient organization was No. 46 with $35,- 
988.00 sales per employee. Evidently higher wages \vere paid by this organi­
zation as the sales per dollar-labor-expense, $19.23 was below the average. 
The larger the proportion of smaller and less expensive articles sold, the 
more labor required per dollar-sales. Groceries for instance require more
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labor than feed. Even considering this factor, however, these tables show 
that some organizations were much more efficient in the use of labor than 
some others. Organizations No. 5, 7, 20, and 33 did not have businesses 
sufficiently different from organizations No. 17 and 46 to account for 
their comparatively low efficiency of labor. Organization No. 14 had a 
poor labor efficiency due to lack of volume of business.
Defects
This study makes evident several defects among the cooperative 
organizations.
The failure of the members to support their own organization 
was one of the most apparent and common defects of the purchasing organi­
zations .
Credit policies often showed defects and in general offered a 
problem to the managers, liany admitted that their present system was 
poor but could not think of any other that they would consider feasible. 
Several managers felt that further restrictions on credit might result in 
too great a reduction in volume of business.
As these organizations all functioned as independent locals, 
their bargaining power was no greater than independent merchants. There 
was no central purchasin': or selling agency through which to secure any 
price advantages through larger quantities, or through which to secure 
aid in management and financial problems. This made it difficult for them 
to compete with the local units of large chain organizations.
Financial statements and accounting systems in many cases were
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inadequate and in some instances even inaccurate. As there was no uni­
formity in the types of these records, it was necessary to reconstruct 
the financial statements to meet a standard form. In some cases the gain 
or loss in the operating statement was not accounted for in the changes 
in the succeeding balance sheets. This made it necessary to make many 
corrections. In cases where there were insufficient records to find the 
mistakes the balance sheets were accepted as being accurate, as it was 
easier to take an accurate balance sheet once a year than to keep accurate 
records of all transactions during the year. In one case the manager in­
cluded the end inventory as a profit and omitted the beginning inventory 
in making out the operating statements. In two cases no operating state­
ments were made and in two others neither operating statements nor balance, 
sheets were attempted.
The practice of having records audited yearly by an outside 
audit was used by five cooperative selling associations, six cooperative 
purchasing associations, two non-cooperative selling organizations, and 
three of the non-cooperative purchasing organizations. These organiza­
tions kept good records and were the most successful. Of the others, two 
had occasional audits by the State Department of Agriculture and the 
other twenty-two had no outside audits. It is doubtful whether any busi­
ness organization with the amount of business conducted by these organi­
zations should omit this very important step. Many managers and directors 
apparently did not understand how to make or use the financial statements.
Poor management was not a common defect as shown by the business 
analyses. This is probably due to the natural elimination of the organiza­
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tions with poor managers through business failures. State department re­
cords show over a fifty per cent mortality of cooperative organizations 
during the past twenty-five years. An examination of the business analyses 
shows, however, that although a few organizations with inefficient managers 
still exist, it is doubtful if they will continue in business very long.
The lack of success of some organizations ’was not caused by poor manage­
ment nor was the success of some organizations the result of superior 
management, for any organization is greatly influenced by the relative 
agricultural prosperity of the community in which it is located, and many 
other factors over which the manager has no control.
Some organizations had such small businesses that efficiency was 
impossible. This is often due to the size and economic condition of the 
community served.
Summary and Conclusions
During the summer of 1931 there were forty-four active farmer- 
owned and operated selling and purchasing organizations in Maine which 
had operated at least one year. As three of these organizations kept no 
business records they were omitted from all of the tables and summaries.
Ten selling associations and sixteen purchasing organizations met the re­
quirements of a cooperative as stated in the.Capper-Volstead Act. Thir­
teen purchasing and two selling organizations failed to meet the require­
ments of the act.
Six cooperative selling associations owned and operated process- 
ing plants, four blaeberry canneries, one a cheese factory, and one a
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creamery. Three owned and operated packing and shipping plants, two for 
apples, and one for potatoes. One handled wool, renting storage and an 
office. One of the non-cooperative selling organizations owned and opera­
ted a potato starch factory; one owned and operated a cannery in which 
corn, cut beans, and apples were processed.
Fifteen cooperative purchasing associations and twelve not en­
tirely cooperative purchasing organizations operated general country stores. 
One cooperative operated a fertilizer mixing plant. One non-cooperative 
purchasing association handled orchardist's supplies.
There was a great deal of variation in the organization of these 
associations. The cooperative selling group consisted 1 of one federation 
of non-business locals, and nine local associations. The cooperative pur­
chasing group consisted of one federation of nonbusiness locals, and fif­
teen local associations. Twenty-three were capital stock organizations; 
three were non-stock associations. Membership was limited to farmers in 
the selling associations and in three of the purchasing associations. 
Twenty-five associations limited votes to one per member; one voted on the 
basis of capital stock ownership. Seven had no limit on capital stock 
dividends; five allowed no dividends to be paid on capital stock; one 
limited dividends to four per cent, one to five per cent, ten to six per 
cent, one to seven per cent, and one to eight per cent. Selling at whole­
sale to commission merchants and brokers was the most common marketing 
channel used by the selling associations.
The organizations not meeting the requirements of the Cappei—  
Volstead Act were all local, capital-stock organizations. Five organiza­
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tions limited membership to farmers. There was much variation in voting 
policies and in the payment of dividends on capital stock.
The oldest active cooperative in Maine had operated fifty-seven
years.
The investment by members of the associations in the form of 
capital stock and surplus comprised a large part of the financing of these 
organizations. Additional capital was secured on short time notes from 
local banks and individuals. Mortgages were given as securities by only 
five organizations.
Membership in these organizations has remained practically con­
stant during the last five years. There were 8,226 members, 6,402 members 
in the cooperative associations and 1,824 members in the non-cooperative 
organizations. Purchasing associations had 7,017 members and selling as­
sociations 1,209 members.
A larger percentage of the members of the cooperative selling 
associations traded through their organization than did the members of 
the purchasing associations. The lack of support by the members was com­
mon in both groups of purchasing associations; twelve had 50 per cent or 
less of their members doing any business through their organization.
Non-members contributed a large volume of business to the pur­
chasing organizations. In the non-cooperative organizations non-member 
business ranged from 40 per cent to 90 per cent of the total business.
All purchasing organizations had some non-member patrons. There were only 
four selling associations that handled any produce for non-members.
The total volume of business of the organizations included in
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this study was $4,582,433.88, of which $749,465.53 was from sales of farm 
produce, and $3,832,957.35 was through the purchase of farm supplies.
Feed was the most important commodity purchased amounting to 43.42 per 
cent of the total purchases; fertilizer was second with 29.20 per cent; 
and groceries third with 12.13 per cent. Some of the other important com­
modities purchased were spray material, hardware, dry goods, seed, gas and 
oil, and meat. Purchases through cooperative associations made up 66.87 
per cent and purchases through organizations not entirely cooperative 
33.13 per cent of the total purchases.
Canned blueberries constituted 20.82 per cent of the total 
sales, potatoes 15.35 per cent, and cream 11.63 per cent. The trend in 
volume of business as indicated by the total sales shows many individual 
changes but no general trend.
Most of the organizations had a capable manager. Many of the 
managers of purchasing associations had had several years of store exper­
ience before assuming their present positions.
Each purchasing organization had a credit policy somewhat dif­
ferent from any other, either in discounts allowed or in the relative 
leniency in extending credit. There was only one organization which ex­
tended no credit. Many were too lenient in extending credit and slow in 
collecting their accounts.
Most of the organizations were in good financial conditions. 
Three, however, had deficits. One deficit was larger than the value of 
the total assets of the organization. The current financial condition of 
several organizations was poor.
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There was much variation in the efficiency of the associations. 
Many associations were inefficient in the use of current assets. This was 
usually due to unjustifiably large, slowly moving inventories or to large 
amounts of accounts receivable. The selling associations were less effi­
cient in the use of fixed assets than the purchasing organizations. Sev­
eral showed high efficiency in the use of labor; many were inefficient.
Some organizations had such a small volume of business that efficiency 
was impossible. The volume of business -was influenced by the size and 
economic condition of the community served.
Several defects were frequently found among the organizations.
The failure of members to support their own organization was common in the 
purchasing associations. Credit policies were often defective, and pre­
sented problems which the managers had not solved. Accounting systems were 
often defective in both purchasing and selling organizations. A system 
which would be easily understood by managers and directors, and one which 
would be reasonably easy to use would be beneficial to these organizations. 
Twenty-two organizations never had annual outside audits; most of these 
have never had an outside audit, and some have had no audits. The size 
and the economic conditions of the community served in some cases restric­
ted the volume of business to such an extent that efficiency was impossible.
On the whole the cooperatives in Maine were sound business or­




There were three organizations which kept no business records 
that could be used in this study. One was an unincorporated poultrymens' 
cooperative feed purchasing association. It had been operating fifteen 
years. The farmers ordered feed by carload lots and unloaded it them­
selves, thus securing it at wholesale prices . They'did no cooperative 
selling.
One was a fruit growers association which was not incorporated 
and had been operating seventeen years. It had twenty-two members. This 
was a selling association, handling 10 to 14 cars of apples annually. 
Grading and packing were done usually by the same crew at the growers' 
farm under the supervision of the manager. The association supervised 
the loading an1 attended to the shinning details. The apples were.pooled 
and sold through a commission merchant. The members also purchased fert­
ilizer cooperatively.
One was a potato exchange which had operated three years. It 
was incorporated under the Maine law. It was a capital stock organiza­
tion with §5,000.00 common and §50,000.00 preferred authorized. It 
functioned practically as a brokerage concern taking $25.00 per car for 
shipping and selling services. Although it had a registered brand name 
it did no grading nor inspecting. The growers did all of the grading and 
the loading. This association handled about 2000 cars of potatoes during 
the current year.










Major Commodity as per 
cent of total volume of 
commodities marketed 
and supplies purchased
Product Amount Product Amount
1 Wool $ 42,614.02 100
6 Apples 100
59 Apples 6,189.42 100
11 Blueberries 59,362.38 100
23 Blueberries 29,035.48 100
28 Blueberries 36,297.39 100
32 Blueberries 31,329.87 100





60 Cheese 22,763.43 100
Selling and Purchasing







Volume of Volume of
Assn. Major Supply other supplies
No.__________  purchased_________________________purchased
TABLE 2. Commodities Handled











Gas and oil 5,481.05
Fertilizer 5,481.05




































27 Feed $ 54,272.43 Groceries $ 27,136.22
Hardware 5,427.24
Dry goods 21,708.97
30 Feed 22,500.00 Groceries 10,000.00
Hardware 1,000.00
Miscellaneous 168.49




36 Feed 22,300.00 Flour 815.44
38 Feed 26,400.00 Groceries 16,400.00
Miscellaneous 2,200.00




48 Groceries 10,000.00 Feed 2,000.00
Dry goods 1,000.00
55 Feed 72,000.00 Groceries 1,023.40
Miscellaneous 1,023.39
56
















5 Packing Supplies 6,420.00 Spray material 5,280.00
Commission on
fertilizer 8.78
9 Spray material 35,344.16 Groceries 25,245.82
Feed 31,978.05
Cement and lime 5,049.16









21 Feed 84,000.00 Groceries 12,000.00
Meat 15,000.00
Miscellaneous 1,172.70
24 Feed 25,000.00 Groceries 22,500.00
Miscellaneous 7,500.00
35 Feed 36,000.00 Groceries 33,000.00
Miscellaneous 542.25
































56 Feed 42,012.81 Groceries 488.52
Cement 1,954.08











Assn. Stock Total Years real estate
No.__________________ Type________________ Authorized_______Assets_______ Operated__________ used
1 Federation of non-business $ 25,000.00 $18,417.66 12 Rent all
locals
6 Local Association 1,000.00 1,567.03 16 Own all
59 Local Association 10,000.00 3,500.00 11 Own all
11 Local Association 10,000.00 48,694.72 14 Own all
23 Local Association 10,000.00 11,369.27 8 Own all
28 Local Association 10,000.00 11,056.00 9 Own all
32 Local Association 10,000.00 17,929.07 9 Own all
15 Local Association 25,000.00 44,971.53 6 Own all
60 Local Association Non-Stock 15,510.54 57 Own all
















4 Local Farmers' Union $ 10,000.00 $ 19,058.17 13 Own all
7 Local Farmers' Union 10,000.00 23,303.37 15 Own all
8 Federation of non-business
locals 100,000.00 197,819.00 11 Own all
12 Local Grange Store 10,000.00 26,500.33 19 Own all
14 Local Farmers' Union 10,000.00 6,062.20 15 Rent all
17 Local Farmers' Union 40,000.00 51,814.71 12 Own all
25 Local Farmers' Union 50,000.00 27,522.12 13 Own all
26 Local Grange Store Non-Stock 172,097.38 30 Own all
27 Local Grange Store Non-Stock 33,003.55 40 Own all
30 Local Farmers' Union 10,000.00 8,901.75 12 Own all
33 Local Farmers' Union 10,000.00 18,941.27 13 Rent all
36 Local Farmers' Union 10,000.00 8,954.20 12 Own all
38 Local Farmers' Union 10,000.00 22,083.80 14 Own all
44 Local Farmers' Union 10,000.00 24,871.26 12 Own all
48 Local Farmers' Union 10,000.00 10,912.00 10 Rent all

















5 Local Exchange $ 10,000.00 $ 3,996.38 15 Rent all
20 Local Exchange 50,000.00 23,504.29 20 Rent all
21 Local Farmers' Union 10,000.00 11,790.11 14 Rent all
24 Local Farmers' Union 10,000.00 32,492.58 15 Own all
35 Local Farmers’ Union 10,000.00 26,725.62 13 Own all
41 Local Farmers' Union 15,000.00 C 42,453.82 15 Own all
35,000.00 P
42 Local Farmers' Union 10,000.00 27,436.40 11 Rent all
43 Local Farmers' Union 10,000.00 5,892.08 12 Own all
46 Local Grange Store 20,000.00 104,156.99 23 Own all
51 Local Farmers' Union 20,000.00 30,817.35 16 Own all
56 Local Farmers' Union 10,000.00 27,923.25 12 Own all
9 Local Grange Store 150,000.00 C 96,708.80 24 Own all
50,000.00 P
2 Local Farmers' Union 50,000.00 40,244.11 14 Own all
Selling Associations
18 Local Organization 50,000.00 115,437.19 9 Own all














TABLE 7. Organization 
Cooperative Selling Associations 
Date incorporated
Incorporated (or began business, Law under which
(yes or no)_______________ if not incorporated)_______________ incorporated
Yes March 4, 1920 Maine Corporation
Yes 1911 Maine Corporation
Yes 1921 Maine Corporation
Yes 1916 Maine Cooperative
Yes 1922 Maine Cooperative
Yes December 15, 1920 Maine Cooperative
Yes 1921 Maine Corporation
Yes March 1924 Maine Corporation
Yes February 14, 1873 Maine Corporation





Assn. Incorporated (or began business, Law under which
No._________________(yes or no)_______________ if not incorporated)_______________ incorporated
5 Yes 1915 Maine Corporation
20 Yes August 17, 1912 Maine Corporation
21 Yes December 14. 1915 Maine Corporation
24 Yes 1915 Maine Corporation
35 Yes April 4, 1917 Maine Corporation
41 Yes December 5, 1914 Maine Corporation
42 Yes 1919 Maine Corporation
43 Yes 1918 Maine Corporation
46 Yes April 1, 1907 Maine Corporation
51 Yes February 1914 Maine Corporation
56 Yes April 27, 1918 Maine Corporation
9 Yes January 16, 1920 Maine Corporation
2 Yes 1916 Maine Corporation
Selling Associations
18 Yes July ' 9, 1921 Maine Corporation





Assn. Incorporated (or began business, Law under which
No._________________(yes or no)________________if not incorporated)_______________ incorporated
4 Yes December 21, 1917 Maine Corporation
7 Yes February 26, 1915 Maine Corporation
8 Yes 1919 Maine Corporation
12 Yes October 5, 1912 Maine Corporation
14 Yes October 17, 1915 Maine Corporation
17 Yes 1917 Maine Corporation
25 Yes November 1, 1917 Maine Corporation
26 Yes 1916 Maine Corporation
27 Yes 1927 Maine Corporation
30 Yes March 12, 1918 Maine Corporation
33 Yes 1917 Maine Corporation
36 Yes February 1918 Maine Corporation
38 Yes 1916 Maine Corporation
44 Yes November 10, 1917 Maine Corporation
48 Yes 1917 Maine Corporation
55 Yes 1917 Maine Corporation
•TABLE 10: Organization





















1 557 Yes Yes M 6 (None given
6 14 Yes Yes M N D
59 18 Yes Yes M N D
11 30 Yes Yes Share 4
23 42 Yes Yes M 6
28 36 Yes Yes M 8
32 27 Yes Yes M 6
15 256 Yes Yes M No
60 39 Yes Yes M N D
58 78 No Yes M 6
M— Membership 
N D--No Dividends
TABLE 11. Organization 






















4 86 No No M No
7 182 Yes Yes M 6
8 1650 Yes Yes M 7
12 350 No No M 5
14 100 No No M 6
17 566 No No M 6
25 172 No No M 6
26 1350 No No M N D
27 300 No No M N D
30 90 No No M No
33 90 No No M No
36 45 No No M No
38 60 No No M 6
44 110 No No M No
48 50 No No M No
55 104 Yes Nearly M 6
always
M— Membership 






















5 Ho. 3 C S 6 Yes Yes
20 Ho. 2 C S No No No
21 Ho. 3 M No No No
24 Ho. 3 M No Yes Yes
35 No. 3 M No No No
41 Ho. 2 and Ho. 3 C S No No No
42 No. 3 M No No
43 No. 3 M 6 No Yes
46 No. 2 and No. 3 C S No No No
51 No. 3 M 6 Yes Yes
56 No. 3 M No No No
9 No. 3 C S 6 No No
2 No. 2 c s No No No
Selling Associations
18 No. 2 and No. 3 C S No Yes Yes
64 No. 2 C S No No No
M— Membership 
C S— Capital Stock
Ho. 2— Ho limit on stock dividend and vote by stock.
Ho. 3— Greater volume of business with non-members than with members. _
<TiGi
TABLE 13. Organization 
Cooperative Selling Associations 


















































1 Common $ 8,158.50 40.3 $ 5,483.64 27.1
6 Common 130.00 8.3 737.03 47.0
59 Common 2,570.00 73.4 480.00 13.7
11 Common 7,100.00 14.6 38,572.21 79.2
23 Preferred 7,400.00 65.1 525.27 4.6
28 Common 8,800.00 79.6 2,200.00 19.9
32 Common 2,700.00 15.1 15,271.53 85.2
15 Common 21,845.00 48.6 16,823.88 37.4
60 0 15,509.56 100.0




Carital Stock Surplus and Reserves
Per cent Per cent
of total of total
Find Amount assets Amount assets
4 Common $ 9,320.00 48.9 $ 5,238.17 27.5
7 Common 5,000.00 21.5 13,766.77 59.1
8 Common 61,040.00 30.9 136,779.00 69.1
12 Common 2,915.00 11.0 23,342.54 88.1
14 Common 1,160.00 19.1 1,579.13 26.1
17 Common 16,610.00 32.1 13,571.69 26.2
25 Common 10,740.00 39.0 4,015.94 14.6
26 0 139,594.36 81.1
27 0 25,574.76 77.5
30 Common 1,440.00 16.2 7,390.49 83.0
33 Common 2,270.00 12.0 3,849.83 20.3
36 Common 2,170.00 24.2 -4,087.40 -45.7
38 Common 7,180.00 32.5 212.53 1.0
44 Common 4,550.00 ,18.3 12,143.77 48.8
48 Common 1,500.00 13.8 1,833.00 (>24) 16.8




Capital Stock Surplus and Reserves
Per cent Per cent
Assn. of total of total
No. Kind Amount assets Amount assets
5 Common 300.00 7.5 -4,304.34 -107.7
20 Common 12,260.00 52.2 10,209.37 43.4
21 Common 5,120.00 43.4 1,196.03 10.1
24 Common 2,750.00 8.5 8,284.36 25.5
35 Common 9,410.00 35.2 1,124.68 4.2
41 Common 14,400.00 33. S 6,085.13 14.3
42 Common 7,600.00 27.7 3,424.01 12.5
43 Common 2,260.00 3E.4 1,196.81 20.3
46 Common 20,000.00 19.2 55,371.09 53.2
51 Common 10,947.00 35.5 -9,126.67 -29.6
56 Common 1,530.00 5.5 3,667.05 13.1
9 Common 6,200.00 6.4 19,337.46 20.0
Preferred 25,000.00 25.9
2 Common 21,140.00 52.5 6,146.11 15.3
Selling Associations
18 Common 26,800.00 23.2 3,994.36 3.5



















As per cent As per cent
of total of total
Amount assets Amount assets
$ 4,000.00 19.86 0 0
2,000.00 4.11 0 0
3,000.00 26.39 0 0
2,000.00 4.19 0 0
9,500.00 37.75 $12,000.00 47.69



















Table 17. Finance (Cont.)
Cooperative Selling Associations
As per cent of total assets
Assn. Net Notes Fixed Net Notes Fixed











As per cent of 
total assets Amount
As per cent of 
total assets
4 $ 4,500.00 23.51 0 0
7 3,500.00 15.02 0 0
8 0.00 0.00 0 0
12 0.00 0.00 0 0
14 3,000.00 47.49 0 0
17 4,000.00 7.72 0 0
25 10,000.00 36.33 0 0
26 21,900.00 12.72 0 0
27 3,000.00 9.09 0 0
30 0.00 0.00 0 0
33 9,550.00 50.42 0 0
36 9,000.00 100.51 0 0
38 7,030.00 31.34 0 0
44 7,050.00 28.35 0 0
48 0.00 0.00 0 0
55 0.00 0.00 0 0
TABLE 18. Finance (Cont.)
Cooperative Purchasing Associations
















4 81.64 18.36 0 81.41 18.59 0
7 79.43 15.14 0 79.58 14.11 0
8 94.39 0.00 0 97.64 0.00 0
12 98.09 0.00 0 98.22 0.00 0
14 44.59 55.41 0 47.92 50.42 0
17 76.85 10.84 0 74.36 12.45 0
25 52.69 39.52 0 52.83 37.80 0
26 75.75 17.62 0 74.56 18.30 0
27 75.83 9.15 0 75.50 9.33 0
30 99.06 0.00 0 99.23 0.00 0
33 31.00 57.35 0 19.88 65.36 0
36 -8.54 99.48 0 3.41 78.72 0
38
44 63.12 30.95 0 ; 62.77 31.50 0
48




















TABLE 18. Finance (Cont.)
Cooperative Purchasing Associations














78.68 21.32 0 72.54 25.46 0
82.17 13.88 2.62 65.78 27.94 5.32
67.36 0.00 0 71.23 4.19 0
99.59 0.00 0 86.25 13.43 0
47.05 50.42 0 47.21 52.79 0
75.05 13.78 0 74.30 13.72 0
56.27 33.79 0 48.97 35.95 0
74.47 19.11 0 73.24 20.77 0
76.65 9.64 0 74.09 9.82 0
99.23 0.00 0 99.19 0.00 0
23.02 60.21 0 21.59 65.22 0
5.72 85.57 0 4.30 94.52 0
36.84 38.17 0 35.50 34.26 0
62.27 31.94 0 60.66 34.28 0
99.90 0.00 0 100.00 0.00 0
05
TABLE 19 • Finance
Purchasing Associations
Assn.











No. Amount Per cent Amount Per cent
1929 1928
5 $ 6,376.70 159.56 $ 0 0 -104.94 165.76 0
20 14,457.04 64.38 0 0 19.81 65.18 0
21 0.00 0.00 0 0 53.21 0.00 0
24 20,010.50 61.58 0 0 27.97 62.86 0
35 5,250.00 34.61 0 0 37.48 36.90 0
41 21,600.00 50.38 0 0 42.93 53.69 0
42 16,200.00 59.05 0 0 25.17 74.48 0
43 0.00 0.00 0 0 83.31 8.27 0
46 17,690.00 16.99 0 0 58.87 13.16 0
51 16,383,28 53.16 5,700.00 16.50 10.70 43.33 17.17
56 26,552.88 110.80 0 0 -30.67 86.16 0
9 £,812.09 9.11 14,000.00 14.48 56.43 22.01 13.59
2 9,000.00 22.37 3,800.00 5.44 53.14 37.08 9.39
Selling Associations
18 80,500.00 69.73 0 0 80.60 0 0




Assn. Number of Members Each Year
Ho. 1930 1929 1928 1927 1926 1925 1924 1923 1922 1921
1 557 725 722 719 713 694 635 579 528 420
6 14 14 15 15 15 16
59 18 18 19 20 20 20 20 20 20 20
11 30 30 30 30 30 30 30 30 30 30
23 42 41 41 40 42 43
28 36 37 38 38 38 38 38 38 38 38
32 27 27 28 30 31 33 38
15 256 200 168 131 96 78 50
60 39 48 51 58 55 53 54






Number of Members Each Year
1930 1929 1928 1927 1926 1925 1924 1923 1922
4 86 86 86 86 86 86
7 182 182 166 157 167 168
8 1650 1650 1600 1575 1600 1585 1585
12 350 355 360 370 370 375
14 100 100 100 100 100 100 100 100 100
17 566 520 480 440 400
25 172 169 169 168 167
26 1350 1350 1350 1350 1350 1350 1350
27 300 300 300 300 300 300 300
30 90 91 90 88 83 80
33 90 SO 90 90 90 90 90 90 90
36 45 45 45 45 45 45 45 45 45
38 60 61 62 64 65 48
44 110 110 110 110 110 110 110 110 110
48 50 50 50 50 50 50 50 50 50




Assn. Number of Members Each Year
No. 1930 1929 1928 1927 1926 1925 1924 1923 1922 1921
5 28 29 30 34 36 35
20 140 140 140 140 140 140 140 140
21 150 150 150 150 150 150 150 150 150 150
24 27 27 27 27 27 27 27 27 27 27
35 175 175 175 175 175 175 175 175 175 175
41 86 89 94 101 112 112 112 112 112 112
42 100 100 100 100 100 100 100 100 100 100
43 90 90 90 90 90 90 90
46 239 239 239 239 239 239
51 210 210 210 210 210 210 190 190 190 190
56 31 31 31 31 31 31 31 31 31
9 21 21 21 21 23 23 23
2 415 415 415 415 415 415 415
Selling Associations
18 12 12 12 12 12 12 12 12 12 12








Number of members in previous years as a per cent of current
ship
year's member-
1929 1928 1927 1926 1925 1924 1923 1922 1921
1 557 130 130 129 128 125 114 104 95 75
6 14 100 107 107 107 114
59 18 100 106 111 111 111 111 111 111 111
11 30 100 100 100 100 100 100 100 100 100
23 42 98 98 95 100 102
28 36 103 106 106 106 106 106 106 106 106
32 27 100 104 111 115 122 141
15 256 78 66 51 38 30 20
60 39 123 131 149 141 . 136 138








. Number of members in previous years as a per cent of current year1 
ship
s member-
1929 1928 1927 1926 1925 1924 1923 1922
4 86 ' 100 100 100 100 100
7 182 100 91 86 92 92
8 1650 100 97 95 97 96 96
12 350 101 103 106 106 107
14 100 100 100 100 100 100 100 100 100
17 566 92 85 78 71
25 172 98 98 ■ 58 97
26 1350 100 100 100 100 100 100
27 300 100 100 100 100 100 100
30 90 101 100 98 92 89
33 90 100 100 100 100 100 100 100 100
36 45 100 100 100 100 100 100 100 100
38 60 102 103 107 .108 80
44 110 100 100 100 100 100 100 100 100
48 50 100 100 100 100 100 100 100 100








Number of members in previous years as a per 
ship
cent of current year 1s member-
1929 1928 1927 1926 1925 1924 1923 1922 1921
5 28 104 107 121 129 125
20 140 100 100 100 100 100 100 100
21 150 100 100 100 100 100 100 100 100 100
24 27 100 100 100 100 100 100 100 100 100
35 175 100 100 100 100 100 100 100 100 100
41 86 103 109 117 130 130 130 130 130 130
42 100 100 100 100 100 100 100 100 100 100
43 90 ' 100 100 100 100 100 100
46 239 100 100 100 100 100
51 210 100 100 100 100 100 90 90 90 90
56 31 100 100 100 100 100 100 100 100
9 1 21 100 100 100 110 110 110
2 415 100 100 100 100 100 100
Selling Associations
18 12 100 100 100 100 100 100 100 100 100
64 415 100 100 100 90 90 90 90 90 90
00w
TABLE 26. Member Interest and Support 
Cooperative Selling Associations 
Per cent of members trading' with organization
Assn.
No. 1930 1929 1928 1927 1926
Per cent of 
total business 
with members
Per cent of 
members at 
last meeting
1 100 100 100 100 100 100 4.49
6 100 100 100 100 100 100 71.43
59 61 67 63 65 75 100 44.44
11 93 100 100 100 100 100 83.33
23 100 100 100 100 100 100 34.88
28 100 97 100 100 100 100 69.44
32 100 100 100 100 100 100 59.26
15 85 86 87 94 97 99 27.34
60 100 100 100 100 100 100 100.00

















TABLE 27. Member Interest and Support
Cooperative Purchasing Associations
Per cent of members trading with organization
Per cent of 
total business 
with members
Per cent of 
members at 
last meeting1930 1929 1928 1927 1926
76 76 76 76 76 50 34.88
97 98 98 97 98 50 46.15
45 39 38 29 22 75 3.33
43 43 43 43 43 50 Grange meeting
15 30 45 60 75 50 No meeting
75 77 79 78 80 77 53.00
52 59 65 71 78 50 29.07
70 70 70 70 70 75 Grange meeting
50 50 50 50 50 65 Grange meeting
50 56 61 68 78 66 11.11
55 55 55 55 55 60 No meeting
76 76 76 76 76 50 26.66
92 92 92 92 92 75 20.00
67 67 67 67 67 - 50 10.91
50 50 50 50 50 75 No meeting
75 77 79 80 82 75 14.42
ootn





Per cent of members trading with organization 
1930 1929 1928 1927 1926
Per cent of 
total business 
with members
Per cent of 
members at 
last meeting
5 93 93 93 97 97 40 No meeting
20 50 49 49 48 47 60 28.57
21 27 29 32 36 41 25 6.66
24 93 93 93 93 100 25 55.55
35 14 16 23 29 46 15 8.57
41 50 57 62 68 74 30 11.63
42 85 87 88 89 90 45 50.00
43 33 33 33 33 33 34 13.33
46 84 84 84 84 84 30 31.38
51 24 24 24 24 24 40 9.52
56 97 97 97 97 100 34 61.29
9 100 100 100 100 100 10 38.10
2 60 60 60 60 60 60 4.82
Selling Associations
18 100 100 100 100 100 40 91.66
64 75 75 75 75 89 50 50.00
co
TABLE 29• Member Interest and Support
Cooperative Selling Associations
Per cent of
Assn. Per cent of patrons that are not members total business








15 4 4 3 2 1
60 - -
58 50 44 41 37 33 50
CO-3
TABLE 30. Member Interest and Support
Cooperative Purchasing Associations
Per cent of patrons that were not members______________
Per cent of
Assn. total business
No. 1930 1929 1928 1927 1926 with non-members
4 61 60 59 57 58 50
7 52 52 54 55 54 50
8 25 19 29 25 22 25
12 75 76 78 82 84 50
14 57 37 26 19 12 50
17 15 16 16 18 19 23
25 50 46 43 39 36 50
26 39 39 39 39 39 25
27 40 40 40 40 40 35
30 55 52 51 49 48 34
33 47 47 47 47 47 40
36 69 69 69 69 69 50
38 72 71 70 68 66 25
44 63 63 63 63 63 50
48 50 50 50 50 50 25
55 25 23 22 25 21 25
a>co




Per cent of patrons that were not members
1930 1929 1928 1927 1926
Per cent of 
total business 
with non-members
5 89 88 83 75 73 60
20 60 60 61 61 61 40
21 92 91 90 87 ■ 83 75
24 83 83 83 83 82 75
35 90 88 83 78 64 85
41 93 92 90 89 86 70
42 72 71 68 64 64 55
43 67 67 67 67 67 66
46 71 71 70 69 68 70
51 67 67 67 67 67 60
56 89 89 89 89 89 66
9 96 96 96 96 96 90
2 38 38 38 38 38 40
Selling Associations
18 83 83 83 83 S3 60
64 50 50 50 50 49 50
oo<D
TABLE 32. Volume of Business 
Cooperative Selling Associations
Assn. Total Volume of Sales
No. 1929 1928 1927 1926 1925 1924
1 $ 42,614.02 #44,506.60 $ 65,080.22 $48,945.28 $24,089.74 $47,543.26
6 1,690.19 4,856.79 6,698.83
59 6,189.42 2,128.80 2,514.08 3,884.97
11 59,362.38 58,983.98 71,856.10 71,102.92 82,850.78
23 29,035.48 17,265.26 62,278.33 30,206.09
28 36,297.39 24,788.15 49,337.58 45,026.27 43,647.25 43,489.20
32 31,329.87 19,850.40 38,620.32 50,862.48 44,221.81
15 142,326.10 118,523.09 102,267.06 83,085.12 78,876.54
60 22,763.43 22,615.55 23,461.64 32,665.47 28,176.37 28,258.39
58 133,734.22 46,748.65
COo






Total volume of Business in previous years as per cent of current year''s volume
1S28 1927 1926 1925 1924 1923
1 92 144 100 136 114
6
59 34 41 63
11 99 121 120 140 141
23 59 214 104
28 68 135 125 121 120
32 63 122 161 139
15 83 72 58 55
60 * 145 124 173 162 157 173
58
TABLE 34. Volume of Business
Cooperative Purchasing Associations
Assn. Total Volume of Business
No. 1929 1928 1927 1926 1925 1924
4 83,356.25 87,866.55 85,731.78 85,399.95 94,041.90
7 84,712.66
8 1,058,496.28 792,251.64 921,038.34 461,460.43 363,304.07
12 95,583.18 73,669.97 64,064.46 60,045.82 61,204.03
14 11,792.68 13,739.83 19,694.93 19,274.31 19,894.98
17 306,544.54 291,111.07 245,055.75 212,704.73 192,891.07
25 79,981.98 96,798.67 99,899.56 97,803.44 122,411.05 113,102.53
26 428,965.49 271,372.83 451,270.33 482,742.64 462,103.60 394,524.63
27 108,544.86 121,263.26 120,210.17 104,449.54 120,998.02
30 33,668.49 30,427.36 33,306.36 32,213.09 38,587.10 37,268.37
33 40,629.37 51,509.80 50,939.51 43,142.41 48,474.81
36 23,115.44 22,096.57 29,036.65 26,439.35 30,434.23
38 45,000.00
44 75,236.37 81,897.21 83,742.27 81,429.54 78,589.06
48 13,000.00
55 74,046.79 88,366.33 84,267.54 79,360.37 76,045.31 66,508.10
CO
CO
TABLE 35. Volume of business




Total volume of business in previous years as per cent of current year's  volume
1928 1927 1926 1925 1924 1923 1922
4 105 102 102 112 103
8 75 86 43 34 19 10 4
12 77 67 63 64
14 117 167 163 169 201
17 95 80 69 63 57
25 121 125 122 153 141 146
26 *63 105 113 108 92
27 112 111 96 111 111 118
30 90 99 96 115
33 127 125 106 119 99
36 96 126 114 132 153
38
44 109 111 108 104 94
48 -
55 119 114 107 103 90
*9 months




Total Volume of Sales
1929 1928 1927 1926 1925 1924
5 11,708.78 10,654.97 11,698.72 8,375.72 10,053.77
20 79,961.81 79,476.39 86,030.58 90,256.13 90,629.80 81,633.75
21 112,172.70 113,042.84 93,580.16 92,180.83 112,378.41 106,649.47
24 55,000.00
35 69,542.25 69,780.91 71,221.72 72,992.13 78,123.92
41 122,023.34 133,941.69 136,525.96 136,443.67 124,558.84
42 94,111.63 94,592.33 94,424.53 80,583.10 76,966.36 74,799.61
43
46 299,780.04 286,337.38 272,825.13 242,789.31 208,411.69
51 86,417.62 110,794.47
56 43,852.10 64,064.12
9 168,305.50 171,577.42 168,762.69 131,536.18 157,494.92
2 185,606.14 204,075.22 192,144.18 183,436.56 195,759.02
Selling Associations
18 *117,048.10 75,641.08 118,855.85 49,173.37 98,603.88
64 65,277.18 77,278.25 59,918.45 41,467.37 **170,479.75 96,323.19




TABLE 37. Volume of Business
Assn. 
No.
Total volume of business in previous years as per cent of current year's volume
1928 1927 1926 1925 1924 1923
5 91 *102 72 *93
20 99 108 113 113 102 115
21 101 83 82 100 95 91
24
35 100 102 105 112
41 110 112 112 80
42 101 100 86 82 79 70
43
46 96 91 81 70 76
51 128
56 131
9 102 100 108 94
2 110 104 99 105
- Selling Associations
18 63 73 62 99
64 118 92 64 **51 210 148




Number of Per cent
Assn. Years Directors of
No. Education Manager Meetings Attendance




59 Grammar School 3 0 0.00
11 High School 14 4 100.00
23 High School 5 12 100.00
28 High School 2 years 1 4 100.00
32 High School 7 3 90.00
15 High School 2 years 
College (2 year course)
7 5 77.78
60 8 66.67




Cooperative ; urchasing Associations
Years of Number of Percent
Store Years Directors of
Education Experience Manager Meetings Attendance
















Years of Number of Per cent
Assn. Store Years Directors of
Mo. Education Experience Manager Meetings Attendance
5 High school 1 1/2 4 96.00
20 College 2 years 10 7 1 60.00
21 Grammar School 5 12 0 0.00
24 30 13 3 66.67
35 High School 8 6 1 85.71
41 High chool 10 6 100.00
42 High School 1 year 9 12 78.57
43 High School 1 1 month 12 76.57
46 Grammar School 8 10 12 100.00
51 Grammar School 6 1 month 12 53.33
56 High School 7 1 1/2 12 100.00
9 Grammar School 14 6 77.78
2 High School 14 4 80.00
- Selling Associations
18 High School 9 11 83.33
64 High School 2 years 11 12 85.71
TABLE 41. Credit Policy
Cooperative Purchasing Associations
Assn. Per cent of Discount Discount on Minimum
No. Sales Cash for Cash Large Purchases Quantity Time
4 33.33 Feed $.05 per bag None
7 75.00 None Feed $.05 per bag 20 bags 10 days
8 100.00 None None
12 97.00 None None
14 50.00 None None
17 52.87 None Feed .05 per bag 10 bags Credit
store
.10 per bar
car door 10 bags Credit
25 40.26 None None
26 86.31 None None
27 50.00 None None
30 34.00 None None
33 33.00 None None
36 25.00 Feed .05 per bag None
38 25.00 Groceries 1% Feed .05 per bag 10 bags 30 days
44 64.46 None Feed .05 per bag 5 bags Credit
48 50.00 All commodities 5% None
55 50.00 None Feed .05 per bag 10 bags Cash
.10 per bag 20 bags Cash
TABLE 42. Credit Policy
Purchasing Associations
Assn. Per cent of Discount Discount on Minimum
No. ______ Sales Cash________  for Cash____________ Large Purchases_______ Quantity_______ Time
5 35.00 None Yes Discount and Quantity Vary Credit
20 75.00 None None
21 75.00 Except feed 5% Feed $.05 per bag 20 bags Cash
24 70.00 Groceries 2% Feed .05 per bag 5 bags Credit
35 25.00 None Feed .05 per bag 10 bags Cash
.10 per bag 20 bags Cash
41 (Norway) 66.73 None Yes .05 per bag 20 bags Cash
(Harrison ) Feed $.05 per bag None
42 66.00 All commodities 2% None
43 75.00 None None
46 48.69 None None
51 40.00 None Feed .05 per bag 20 bags Cash
56 47.73 Feed .05 per bag None
9 67.99 None None
2 90.00 None None






















4 4.25 25.47 19.67 6 30 days
7 6.12 38.53 7.22
8 2.49 7.55
12 1.18 6.21
14 33.89 66.52 3.75 6 30 days
17 5.66 41.35 2.30 6 30-60 days
25 10.86 39.72 17.84 6 30 days
26 1.79 5.83 6.50
27
30 6.49 34.78 9.15 6 30 days
33 25.65 56.98 17.27 6 180 days
36 14.97 58.12 4.98 6 60 days
38 25.97 59.86 5.13
44 20.04 66.48 1.23
48
55 5.79 26.67 2.62
o






















5 10.56 34.47 4.04
20 10.51 43.36 3.57 6 90 days
21 5.38 53.34 4.79
24 30.37 59.95 6.98 6 30 days
35 13.92 57.85 10.33
41 16.42 55.18 6.23 6 30 days
42 15.11 54.9 5 6 365 days
43 34.13 11.93
46 8.19 35.69 5.09 6 4 months
51 11.32 63.23 61.32 6 60 days
56 26.22 62.49 1.17 6 30 days
9 14.93 39.40 36.37 6 120 days
2 8.43 50.92 10; 64 6 60 days
Selling Associations
TABLE 45. Credit Policy
Cooperative Purchasing Associations
As sn • 
No.
Number of day's sales outstanding
1929 1928 1927 1926 1925 1924 1923
4 22.67 23.39 22.35 20.47 8.90 23.26
7 19.91
8 4.93 9.94 5.75 5.44 10.98
12 3.14 3.10 3.06 2.85 1.28
14 104.57 96.57 68.07 72.08 38.29 27.71
17 16.88 15.44 36.43 13.27 9.89
25 37.74 29.57 23.92 21.10 16.58 17.64
26 5.75 7.05 2.11 1.68 1.58 .59
27
30 IS.42 21.22 20.46 18.46 9.73 6.55
33 83.85 62.88 61.39 65.58 26.76 31.17
36 51.53 63.28 46.78 43.81 17.86 13.96
38
44 64.08 55.59 48.18 42.90 38.95 19.20
48
55 20.21 17.25 14.86 14.98 15.49 7.82
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TABLE 46. Credit Policy
Purchasin’- Associations
Assn. Number of day’s sales outstanding
Ho. 1929 1928 1927 1926 1925 1924 1923
5 55.15 56.84 48.47 96.56 65.84
20 34.52 44.95 21.65 lc .08 27.79 32.02 28.44
21 16.67 14.69 14.91 15.52 12.77 12.68
24
35 43.14 42.64 35.98 25.70 22.47
41 55.48 50.84 44.51 34.60 39.29 30.48
42 46.84 41.00 36.34 36.40 40.50 37.02 46.16
43
46 29.25 42.41 20.76 13.14 24.91 42.37
51 35.10 26.42
56 81.29 39.79
9 62.38 72.12 54.06 43.53 46.04
2 26.12 23.84 22.49 16.49 16.34
Selling Associations
18 18.58 13.31 ] 5.54 3.19 3.12
64 42.98 36.33 62.60 77.10 9.26 52.02
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Table 47. Solvency




Actual Amount, in Dollars, of Members' Investment Each Year
1929 1928 1927 1926 1925 1924
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TABLE 48. Solvency




Actual Amount, in Dollars, of Members' Investment Each Year
1929 1928 1927 19 26 1925 1924
4 14,558.17 16,225.47 15,981.63 15,314.68 13,244.31
7 18,766.77 18,367.01 16,940.84 15,709.21 12,359.29 9,747.94
8 197,819.00 144,126.35 147,958.41 65,650.82 51,069.55 48,990.75
12 28,257.54 20,769.49 20,081.83 19,152.42 19,268.91
14 2,739.13 3,218.49 3,802.07 3,732.27 3,577.65
17 42,526.00 35,443.50 29,866.81 27,242.29 21,655.01 21,142.83
25 15,751.48 16,396.63 15,791.84 16,653.32 16,343.75 16,416.48
26 139,593.46 137,136.34 136,477.07 134,949.72 125,551.51 109,921.82
27 25,574.76 24,866,08 24,284.97 23,341.31 22,630.42
30 8,830.49 8,850.38 5 ,780.18 10,076.60 9,373.86
33 6,119.83 5,676.47 3,802.39 4,685.22 4,170.58
36 -1,917.40 -859.02 433.35 668.53 455.31
38 7,392.53 ' 7,558.64 8,114.06 8,580.60
44 16,693.77 16,109.83 14,744.22 12,363.99 11,676.04 10,306.61
48 3,333.00





Assn. Actual Amount, in Dollars, of Members' Investment Each Year
No. 192S 1928 1927 1926 1925 1924
5 -4,004.34 -4,017.59 -3,418.45 -1,463.18 227.65
20 5,386.07 5,761.99 6,275.44 7,758.58 5,704.02 5,125.63
21 6,316.03 6,317.10 6,841.99 6,391.36 5,869.84 5,210.49
24 11,034.36 9,015.24 12,146.13 9,016.34
35 11,534.68 9,632.55 12,391.22 12,353.69 12,083.56 11,654.49
41 20,485.13 18,068.99 15,810.70 9,606.70 6,700.00 6,222.21
42 11,024.01 7,502.32 5,132.77 3,334.08 -1,208.50 -626.21
43 6,380.01 5,034.16 3,456.81
46 75,371.09 66,993.18 64,850.26 59,372.20 51, 25.99 49,625.52
51 1,820.33 3,551.28 7,066.48 6,171.31
56 -5,947.48 -6,335.36 -6,111.62 -5,827.69 -6,519.22
9 50,537.46 62,286.00
2 27,286.11 22,499.63 15,525.04 13,499.55 11,612.19 18,541.93
Selling Associations
18 30,794.36 28,963.34 28,904.52 25,355.05 25,852.97







Per cent that total members' investment was 
for each year
of total assets
No. % 1928 1927 1926 1925 1924
1 67.7 52.1 38.2 27.6 13.3 44.3
6 0.1
59 87.1
11 93.3 84.8 97.7 96.9 52.9
23 69.7 66.9 26.5 63.2 68.0
28
32
15 81.1 84.7 86.7 82.7 67.3 61.5
60









Per cent that total members' investment 
for each year
was of total assets
1928 1927 1926 1925 1924
4 76.4 81.6 81.4 78.7 72.5
7 80.5 79.4 11 .7 82.2 65.8 54.3
8 100.0 94.4 97.6 67.4 71.2 61.2
12 99.1 98.1 98.2 99.6 86.3
14 45.2 44.6 47.9 47.1 47.2
17 80.5 76.9 74.4 75.1 74.3 67.7
25 57.2 52.7 52.8 56.3 49.0 49.1
26 81.1 75.8 . 74.6 74.5 73.2 77.5
27 77.5 75.8 75.5 76.7 74.1
30 99.2 99.1 99.2 99.2 99.2
33 32.3 31.0 19 .9 23.0 21.6
36 -21.4 -0.1 0.03 0.1 0.04
38 33.5 36.8 35.5 38.3
44 67.1 63.1 62.8 62.3 60.7 53.7
48 30.5









Per cent that total members1
for
investment was of total 
each year
assets
1928 1927 1926 1925 1924
5 -100.2 -97.7 -95.2 -28.1 5.1
20 24.0 19.8 26.1 34.4 24.7 19.2
21 53.6 53.2 60.9 54.9 53.1 49.5
24 34.0 28.0 35.3 28.9
35 43.2 37.5 45.1 44.8 42.4 40.4
41 48.3 42.9 35.9 27.2 17.0 17.4
42 40.2 25.2 17.2 11.3 -4.7 -2.5
43 21.4 83.3 58.7
46 72.4 58.9 71.2 82.4 69.3 54.3
51 5.9 10.7 19.8 17.9
56 -24.8 -30.7 -26.6 -25.0 -30.5
9 52.3 56.4
2 67.8 54.3 39.3 31.8 21.4 28.2
‘ Selling Associations
18 26.7 80.6 76.2 38.3 55.2









Per cent that total members1 
previous years as a per cent
investment was of total assets in 
of the same figure for the current 
year





















Per cent that total members' investment was of total assets in
Fiscal previous years as a per cent of the same figure for the current
Year _____________________ year_____________________________
Cf/" 1928 1927 1926 1925 1924
76 107 107 103 95
81 99 99 102 82 67
100 94 98 67 71 61
99 99 99 101 87
45 99 106 104 104
81 95 92 93 92 84
57 92 92 98 86 86
81 93 92 92 90 96
77 98 97 99 96
99 100 100 100 100
32 96 62 71 67
-21
33 110 106 114
67 94 94 93 90 80
100 100 98 100 100 91
TABLE 55. Solvency
Purchasing Associations
Per cent that total members' investment was of total assets in previous 




% 1928 1927 1926 1925 1924 1923 1922 1921
5 -100 -97 -95 -28 5
20 24 83 109 143 103 80
21 54 99 114 102 99 92
24 34 82 104 85
35 43 87 105 104 98 94
41 48 89 74 56 35 36 727 611
42 40 63 43 28 12 6 123 178
43 91 91 64
46 72 81 98 114 96 75
51 6 182 336 303 141
56 -25 -124 -107 -101 -123
9 52 108
2 68 80 58 47 32 42
Selling Associations
18 27 337 285 143 207 89
64 30 302 332 337 278 337
w
TABLE 56, Current Solvency
Cooperative Selling Associations
Assn. * Ratio of current assets to current liabilities
No. 1929 1928 1927 1926 1925 1924 1923
1 3.07:1 2.07:1 1.61:1 1.37:1 1.16:1 1.78:1 1.62:1
6
59
11 8.92:1 0.79:1 23.87:1 6.33:1 1.12:1 3.29:1
23 0.20:1 0.14:1 0.88:1 0.55:1 0.30:1
28
32
15 1.71:1 1.94:1 2.24:1 2.23:1 1.09:1 0.90:1
60
58 0.72:1 0.78:1 1.34:1 1.36:1 1.94:1
114




Ratio of current assets to current liabilities
1929 1923 1927 1926 1925 1924 1923
4 3.11:1 4.36:1 4.27:1 3.73:1 3.06:1 2.12:1
7 2.97:1 3.33:1 3.41:1 4.13:1 2.14:1 2.04:1
8 * 8.66:1 27.06:1 1.44:1 1.64:1 1.29:1 0.76:1
12 74.82:1 42.44:1 45.58:1 187.94:1 5.75:1
14 1.88:1 1.79:1 1.90:1 1.87:1 1.87:1
17 4.52:1 3.38:1 3.02:1 2.94:1 3.05:1 2.48:1
25 1.86:1 1.69:1 1.66:1 1.81:1 1.58:1 1.57:1
26 4.05:1 2.90:1 2.73:1 2.65:1 2.44:1 2.92:1
27 4.09:1 3.78:1 3.70:1 3.86:1 3.43:1 3.15:1
30 88.23:1 75.74:1 95.90:1 96.05:1 88.43:1 55.02:1
33 1.43:1 1.39:1 1.19:1 1.22:1 1.20:1
36 0.55:1 0.60:1 0.73:1 0.71:1 0.65:1
38 1.33:1 1.47:1 1.38:1 1.43:1 1.50:1
44 2.77:1 2.47:1 2.42:1 2.55:1 2.42:1 2.06:1
48 1.44:1
55 * 170.03:1 31.50:1 689.77:1 * 7.82:1
*No Current Liabilities
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TABLE 58. Current Solvency
Purchasing Associations
Assn. Ratio of current assets to current liabilities _ _____ ___
No. 1929 1928 1927 1 9 2 6  " 1925 ~ * 1924 "___  1923
Selling Associations
116




Ratio of current assets, merchandise deducted, to current liabilities
1929 1928 1927 1926 1925 1924 1923
1 0.3:1 0.1:1 0.2:1 0.1:1 0.0:1 0.2:1 0.3:1
6
59
11 1.3:1 0.3:1 1.3:1 6.3:1 1.1:1 1.2:1
23 0.2:1 0.1 :1 0.3:1 0.6:1 0.3:1
28
32
15 1.7:1 2.0:1 2.2:1 2.2:1 1.1:1 0.9:1
60
58 0.6:1 0.6:1 1.1:1 0.9:1 1.5:1 0.9:1
117




Ratio of current assets, merchandise deducted, to current liabilities
1929 1928 1927 1926 1925 1924 1923
4 1.3:1 2.0:1 2.2:1 2.1:1 1.4:1 1.0:1
7 1.7:1 1.6:1 1.6:1 2.0:1 0.8:1 0.8:1 0.7:1
8 * 5.2:1 18.6:1 0.7:1 0.6:1 0.5:1 0.2:1
12 19.9:1 11.4:1 11.3:1 32.1:1 0.5:1
14 1.4:1 1.4:1 1.4:1 1.2:1 1.3:1 0.9:1
17 2.9:1 2.0:1 1.8:1 1.8:1 1.6:1 1.4:1
25 0.9:1 0.8:1 0.7:1 0.6:1 0.6:1 0.5:1
26 0.8:1 0.5:1 0.5:1 0.7:1 0.7:1 0.7:1
27 1.2:1 1.4:1 1.5:1 1.6:1 0.9:1 2.4:1
30 39.0:1 33.0:1 60.3:1 66.1:1 55.9:1 32.1:1
33 0.9:1 0.9:1 0.7:1 0.6:1 0.6:1 0.7:1
36 0.4:1 0.4:1 0.4:1 0.4:1 0.4:1 0.3:1
38 0.8:1 0.8:1 0.8:1 0.7:1 0.8:1
44 2.1:1 1.8:1 1.7:1 1.9:1 1.6:1 1.3:1 1.0:1
48 0.5:1
55 * 107.4:1 21.0:1 563.8:1 * 4.1:1
*No Current Liabilities
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Ratio of current assets, merchandise deducted, to current liabilities
1929 1928 1927 1926 1925 1924 1923
5 .30:1 .27:1 .29:1 .49:1 .65:1
20 .54:1 .50:1 .34:1 .40:1 .48:1 .40:1 .41:1
21 1.33:1 1.06:1 1.29:1 1.13:1 1.05:1 .88:1
24 .95:1 .84:1 1.04:1 .79:1
35 .66:1 .63:1 .56:1 .49:1 .35:1 .39:1
41 1.04:1 .95:1 .71:1 .66:1 .51:1 .53:1 .33:1
42 .99:1 .87:1 .64:1 .59:1 .57:1 .50:1 .45:1
43 5.17:1 1.50:1 .71:1
46 1.07:1 .85:1 .74:1 1.41:1 .91:1 .89:1 .90:1
51 .44:1 .41:1 .52:1 .60:1 .46:1
56 .46:1 .31:1 .32:1 .34:1 .30:1
9 .11:1 1.24:1 .66:1 .68:1 .75:1 .56:1
2 2.29:1 1.39:1 .77:1 .66:1 .31:1 .86:1
Selling Associations
18 .03:1 .94:1 .98:1 .48:1 .92:1 .32:1
64 4.46:1 171.70:1 14.93:1 183.85:1 .75:1 198.75:1
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Per cent of cash to current liabilities
1929 1928 1927 1926 1925 1924 1923
1 1.76 1.53 0.63 0.36 0.67 2.27 1.70
6
5S
11 44.84 33.28 100.00 2b9.81 104.91 • 49.22
23 15.72 12.80 1.73 4.96 28.38
28
32
15 -30.19 -0.64 14.72 35.79 5.84 13.63
60 '
58 -45.30 46.56 60.97 135.69 193.92 93.35
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TABLE 63. Current Solvency
Cooperative Purchasing Associations
Assn. Per cent of cash to current liabilities
No. 1929 1928 1927 1926 1925 1924 1923
4 5.04 12.43 37.06 63.61 33.81 38.57 23.14
7 53.26 38.60 73.68 85.70 24.68 25.96 32.35
8 * 251.88 1009.53 44.90 6.57 0.18 5.41
12 1455.58 854.53 866.40 2201.47 31.41
14 21.87 41.66 31.21 27.79 5.78 18.76
17 102.98 52.29 49.25 58.92 58.83 90.25
25 11.41 14.22 5.43 5.06 15.25 13.24
26 51.68 33.53 40.55 61.23 60.90 63.61
27 118.52 135.66 149.64 151.05 86.83 78.72
30 834.72 810.71 3217.10 3698.37 3539.32 2435.99
33 0.61 2.98 5.36 1.01 5.01 5.24
36 11.12 3.28 4.44 3.03 0.41 3.18
38 3.54 4.91 9.42 6.14 8.04
44 24.31 10.08 14.79 25.97 34.29 20.60 11.80
48 ■* 7.63
55 * 5150.60 1078.66 14479.88 * - 70.64
*No Current Liabilities
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Per cent of cash to current liabilities
1929 1928 1927 1926 1925 1924 1923
5 3.70 2.76 3.15 9.73 14.43
20 1.46 0.86 0.56 3.94 1.05 0.86 2.04
21 22.49 9.21 27.06 25.27 15.54 5.67
24 2.83 1.43 8.05 3.45
35 6.08 3.27 1.22 7.76 4.60 6.51
41 4.44 3.23 1.76 6.35 2.96 4.95 1.45
42 12.22 30.64 19.24 23.08 19.18 14.6^ 9.57
43 177.79 47.85 47.11
46 8.34 1.01 4.59 53.07 10.70 4.21 1.14
51 1.88 1.91 18.83 22.55 15.09
56 3.03 2.99 3.15 2.12 1.27
9 3.15 3.53 1.98 4.39 5.23 1.21
2 57.75 28.94 7.78 27.63 1.78 1.62
Selling Associations
18 0.06 47.62 31.79 3.59 4.51 19.72
64 86.60 14110.45 511.26 10081.38 36.51 12286.18
TABLE 65. Turnover of Current Assets
Cooperative Purchasing Associations
Assn.
TTo. 1929 1928 1927 1926 1925 1924 1923
4 5.60 5.58 5.52 5.54 12.25 10.90
7 5.79
8 10.90 4.63 12.90 11.56 9.82
12 5.40 4.36 4.05 3.68 6.93
14 1.79 1.83 2.51 2.51 5.31 5.52
17 7.86 8.68 8.49 8.61 8.07
25 3.42 4.01 4.26 3.89 5.62 8.47
26 3.31 2.13 3.62 4.13 4.51
27
30 5.33 4.47 4.52 4.52 11.38
33 2.27 1.44 2.72 2.31 5.33 4.95
36 3.71 2.86 3.46 3.69 9.31 10.23
38
44 3.27 3.68 4.08 4.26 4.29 9.48
48
55 4.65 5.86 6.45 7.22 7.31 12.61
123
Purchasing Associations
TABLE 66. Turnover of Current Assets
Assn.
No. 1929 1928 1927 1926 1925_________1924__________ 1923
5 3.20 3.09 2.99 1.93
20 3.59 3.48 4.41 4.60 4.40 3.96
21 9.84 10.10 8.43 8.39 10.85 10.61
24 1.99
35 4.31 4.66 4.99 5.43
41 3.38 3.66 4.15 4.47 4.03
42 3.46 3.31 3.34 3.09 3.18 3.27
43
46 4.11 4.23 5.31 5.34 3.84
51 5.09 5.47
56 2.65 3.46
9 2.41 2.38 2.64 3.22 5.92
2 5.93 6.68
Selling Associations •
18 0.83 8.05 4.56 1.72 2.26
64 1.29 1.72 1.63 1.04 1.56-
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TABLE 67. Turnover of Merchandise
Cooperative Purchasing Associations
Assn.
No. 1929 1928 1927 1926 1925 1924 1923
4 S .22 9.81 10.55 10.24 6.34 12.51 10.39
7 10.66
8 7.27 10.67 25.22 24.67 31.90
12 6.75 5.50 4.73 3.91 4.10 6.65 9.42
14 7.77 7.63 7.88 7.03 6.50 6.80
17 18.72 If .35 16.73 17.78 16.03
25 6.32 t .'JO 6.24 5.38 6.49 5.98 6.57
26 3.56 2.34 4.17 6.03 5.45 4.70
27
30 8.30 5.24 11.85 12.15 13.45 16.06
33 5.37 6.66 6.78 4.19 4.90 4.63
36 12.73 7.85 6.92 6.89 9.56 9.53
38
44 11.44 11.50 13.04 13.34 11.43 12.54
48
55 13.79 15.35 14.43 13.52 12.67 £ .72
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TABLE 68. Turnover of Merchandise
Purchasing Associations
Assn.
No. 1929 1928 1927 1926 1925 1924 1923
5 3.61 3.45 3.96
20 2.81 2.41 2.76 3.24 3.16 2.72
21 11.04 10.03 8.38 8.21 10.18
24 3.50
35 5.32 5.58 4.92 4.54 4.62
41 4.05 3.80 4.12 4.36 3.67 3.65
42 4.40 3.87 3.36 3.20 3.43 3.09 3.48
43
46 3.47 3.34 3.53 3.38 3.32
51 5.68 5.17
56 2.90 3.24
9 2.27 2.06 2.10 2.50
2 7.98 7.47 6.33 3.59 3.76
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TABLE 69. Turnover of Receivables
Cooperative Selling Associations
Assn.
No. 1929 1928 1927 1926 1925 1924 1923
1 33.94 19.55 19.99 25.27 20.10 20.12
6
59
11 27.41 54.26 63.68 48.00 162.13 18.48
23 324.78 5.02 13.65 26.04
28
32




TABLE 70. Turnover of Receivables
Cooperative Purchasing Associations
As sn.
No. 1929 1928 1927 1926 1925 1924 1923
4 13.67 13.25 13.87 15.15 34.83 13.33
7 15.57
8 62.86 31.19 53.96 56.98 28.22
12 98.82 100.10 101.42 108.90 242.05
14 2.96 3.21 4.55 4.30 8.10 11.19
17 18.37 20.08 20.87 23.36 31.35
25 8.21 10.48 12.96 14.70 18.70 17.57
26 53.88 43.95 147.25 184.73 196.44 528.01
27
30 15.96 14.61 15.15 16.79 31.85 47.35
33 3.70 4.93 5.05 4.73 11.58 9.95
36 6.02 4.90 6.63 7.08 17.36 22.21
38
44 4.84 5.58 6.43 7.23 7.96 16.15
48 -
55 15.34 17.97 20.86 20.70 20.01 39.63
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TABLE 71. Turnover of Receivables
Purchasing Associations
Assn.
T'lo. 1929 1928 1927 1926 1925 1924 1923
5 5.62 5.45 6.40 3.21 4.71
20 8.98 6.90 14.32 17.14 11.15 9.68 10.09
21 18.60 21.10 20.80 19.98 24.28 24.44
24 2.77
35 7.19 7.27 8.62 12.06 13.79
41 5.59 6.10 6.96 8.96 7.89 10.17
42 6.62 7.56 8.53 8.52 7.65 8.37 6.72
43
46 10.60 7.31 14.94 23.59 12.44 7.87
51 8.83 11.73
56 3.81 7.79
9 4.97 4.30 5.73 7.12 6.45
2 11.87 13.00
Selling Associations
18 16.69 23.30 19.95 97.08 99.46
64 7.21 8.53 4.95 4.02 6.54 5.96
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TABLE 72. Turnover of Payables
Cooperative Selling Associations
Assn.
No. 1929 1928 1927 1926 1925 1924 1923
1 4.03 2.13 2.04 1.03 1.97 3.98
6
59
11 8.22 8.72 46.13 4.20 4.41 5.12
23 6.29 0.87 3.22 5.73
28
32 '




TABLE 73. Turnover of Payables
Cooperative Purchasing Associations
Assn.
TTo. 1929 1928 1927 1926 1925 1924 1923
4 19.11 22.35 20.07 16.70 17.41 10.24
7 15.70
8 178.56 95.00 39.30 12.32 10.94
12 272.30 179.44 265.91 33.06
14 2.92 3.18 4.21 4.35 8.12
17 27.72 25.47 23.27 23.09 19.99
25 5.51 9.37 6.78 5.96 6.75
26 10.22 5.39 9.10 9.68 10.90 22.25
27
30 401.39 374.47 392.92 377.39 911.79
33 2.84 : 3.21 2.90 2.47 5.47 5.29
36 1.81 1.73 2.13 2.17 5.55 5.38
38
44 7.68 8.12 9.38 9.50 8.57 13.22
48
55 1416.80 300.01 319.77 8582.13 90.95
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TABLE 74. Turnover of Payables
Purchasing Associations
As sn.
No. 1929 1923 1927 1926 1925 1924 1923
5 1.19 1.27 1.41 3.43
20 3.13 3.22 4.68 4.80 3.77 3.18 6.98
21 19.06 21.88 18.28 16.70 20.61 38.13
24
35 3.83 4.03 4.12 4.00 3.87
41 4.70 4.26 4.61 3.94 3.75 2.91
42 4.31 3.47 3.36 2.73 2.59 2.50 2.18
43
46 6.96 6.94 13.34 13.22 6.32 5.99
51 3.19
56 1.46 2.01
9 4.25 3.64 3.42 4.16 7.71
2 13.45 10.21 7.92 4.58 4.09
Selling Associations
18 0.77 3.33 1.11 7.75 1.64
64 28.02 49.90 59.06 3.24 16.60*
!18 months
TABLE 75. Turnover of Fixed Assets
Cooperative Selling Associations
Assn •
No. 1929 1928 1927 1926 1925 1924 1923
1 265 .59 280.52 410.19 308.49 151.83 299 .65
6
59
11 2.97 2.83 4.30 5.31 5.94 S. 59
23 5.03 1.78 6.32 3.19
32





TABLE 76. Turnover of Fixed Assets
Cooperative Purchasing Associations
As sn.
No. 1929 1928 1927
4 16.45 22.50 21.41
7 8.82
8 15.88 11.42 17.22
12 11.47 18.56 16.66
14 214.41 219.84 281.36
17 32.54 29.96 28.31
25 14.96 16.65 17.06
26 10.69 5.07 8.13
27
30 13.18 12.02 13.18
33 69.07 81.70 72.72
36 7.71 6.99 8.75
38
44 38.54 41.11 41.13
48
55 19.55 25.19 21.58














TABLE 77. Turnover of Fixed Assets
Purchasing Associations
Assn.
Ho. 1929 1928 1927 1926 \ 1925 1924 1923
5 37.98 34.56 37.95 21.73 30.23
20 31.97 26.11 31.38 27.71 26.25 22.21 21.81
21 231.28 293.62 267.37 263.37 299.84 227.59
24 11.87
35 7.10 7.05 5.68 5.66 4.83
41 21.47 24.99 23.60 22.00 21.10 15.85
42 69.34 90.94 96.28 68.56 61.20 520.56 344.25
43
46 8.52 7.87 6.35 8.85 7.40 7.94
51 5.76 7.67
56 14.17 15.52
9 5.26 5.18 4. S3 .14 4.46
2 19.53 21.48
Selling Associations
18 1.35 3.26 5.62 2.10 3.99
64 2.80 3.10 2.26 1.47 1.08 5.17
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Cooperative Selling Associations
Table 78. Per Cent Return on Net Worth
Assn. 
No. 1929 1928 1927 1926 1925 1924
1 If. 80 -6.19 14.07 -16.13 -10.60
6
59
11 3.73 -0.82 -3.98 -42.78 144.67
23 9.56 , 11.27 39.03 16.99
28
32
15 6.05 12.83 17.40
60
58 -37.18 8.76
TABLE 79. Per Cent Return on Net Worth
Cooperative Purchasing Associations
Assn.
No. 1929 1928 1927 1926 1925 1924 1923
4 -0.07 14.04 20.42 19.65 31.52 77.65
7 7.79
8 47.92 27.65 57.67 32.64 35.61
12 8.98 3.12 5.54 -0.32 13.01
14 -7.54 -16.62 3.70 8.99 19.21 17.20
17 47.88 45.38 21.91 51.99 36.76
25 -6.16 7.71 -1.25 4.94 4.11 56.92
26 1.78 0.48 1.49 7.22 13.28 11.34
27
30 1.54 -7.72 9.19 12.16 29.49
33 7.52 39.54 -20.80 11.62 175.39 47.63
36 -76.24 -200.00 37.94 -407.02 127.61
38
44 9.41 15.22 15.61 17.00 18.73 60.05
48
55 6.56 9.97 14.34 14.74 9.34 16.71
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TABLE CO. Per Cent Return on Net Worth
Purchasing Associations
Assn.
No. 1929 1928 1927 1926 1925 1924 1923
5 0.33 -16.11 -80.11 -200.00
20 -1.27 -8.53 -21.14 27.17 10.68 8.57
21 4.85 -7.98 6.81 8.51 11 .90 41.01
24
35 13.25 -25.06 0.50 10.40 9.19
41 17.01 28.95 48.82 51.55 7.24 175.43
42 38.02 37.51 42.49 427.42 -63.48 159.22 14.63
43




2 25.13 23.76 -29.54 53.21 5.29
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TABLE 81. Income Distributed As a Per Cent of Capital Stock 
Cooperative Selling Associations
Assn.
No. 1929 1928 1927 1926 1925
1 3.87 -9.18 20.80 -33.51 -195.97
6
59
11 4.00 4.00 4.00 4.00 4.00
23 10.35 12.74 42.62* 17.58
28
32














No. 1929 1928 1927 1926 1925 1924 1923
4 16.68 21.32 27.35 15.68 24.44
7 20.13
8 47.28 76.58 40.16 0.32
12 1.62 1.56 1.82 1.65 1.83
14 6.00 6.00
17 95.69 81.49 97.47 58.66 57.02
25 6.06 5.91 6.13 5.82 5.86
26
27




44 21.30 22.07 21.55 24. Q3 19.50
48 -
55 47.63 23.55 22.10 6.00 6.33 6.32
TABLE 83. Income Distributed as a Per Cent of Capital Stock
Purchasing Associations
Assn.
No. 1929 1928 1927 1926 1925 1924 1923
Selling Associations
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TABLE 64. Sales Per Day
Cooperative purchasing Associations
Assn.
No. 192S 1928 1927 1926 1925 1924 1923

































26 1,383.76 875.40 1,455.71 1,557.23 1,490.66 1,272.66
27
30 108.61 98.15 107.44 103.91 124.47 120.22
33 131.06 166.16 164.32 139.17 156.37 129.13
36 74.57 71.28 93.67 85.29 98.17 114.04
38
44 242.70 264.18 270.14 262.68 253.51 227.50
48
55 238.86 285.05 271.83 256.00 245.31 214.54
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TABLE 85. Sales Per Day
Purchasing Associations
Assn.
No. 1929 1928 1927 1926 1925 1924 1923
5 37.77 34.37 37.74 27.02 32.43
20 257.94 256.38 277.52 291.15 292.35 263.33 296.37
21 361.85 364.65 301.87 297.36 362.51 344.03 330.54
24 177.42
35 224.33 225.10 229.75 235.46 252.01
41 393.62 432.07 440.41 440.14 401.80 314.28
42 303.59 305.14 304.60 259.95 248.38 241.29 212.74
43
46 967.03 923.67 880.08 783.19 672.30 738.56
51 278.77 357.40
56 157.59 206.66
9 542.92 553.48 544.40 585.60 508.05
2 598.73 658.31 619.82 591.73 631.48
Selling Associations
18 122.45 244.00 383.41 158.62 318.08
64 210.57 249.28 193.29 133.77 366.62 310.72
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TABLE 86. Efficiency of Labor 
Cooperative Selling Associations
Assn.
Ho. Net Sales Number Employed Sales per Employee
1 42,614.02 2 21,307.01
6
59
11 59,362.38 4.33 13,709.56
23 29,035.48 3.5 8,295.85
28 36,297.39 2.34 15,511.71
32 31,329.37 3.3 8,244.70
15 142,326.10 7.66 18,580.43
60 22,763.43 1.5 15,175.62
58 133,734.22 3.63 36,841.38
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TABLE 87. Efficiency of Labor
Cooperative purchasing Associations
As sn.
Mo. Net Sales Number Employed Sales per Employee
4 83,656.25 3 27,885.42
7 84,712.66 4 21,178.17
8 1,058,496.28 44.83 23,611.34
12 95,583.18 3.2 29,369.74
14 11,792.68 1 11,792.68
17 306,544.54 6 51,090.76
25 79,981.98 3.06 26,137.90
26 428,965.49 17 25,233.26
27 108,544.86 3.25 33,398.42
30 33,668.49 1 33,668.49
33 40,629.37 2 20,314.68
36 23,115.44 1.04 22,226.38
38
44 75,236.37 2.5 30,094.55
48
55 74,046.79 2.5 29,618.72
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TABLE 8-8. Efficiency of Labor 
Purchasing Associations
Assn.
No. Net Sales Number Employed Sales per Employee
5 11,708.78 2.25 5,203.90
20 79,961.81 5 15,992.36
21 112,172.70 3.5 32,049.34
24 55,000.00 2.08 26,442.31
35 69,542.25 3.17 21,937.62
41 122,023.34 3.5 34,863.81
42 94,111.63 2.25 41,827.39
43
46 299,780.04 8.33 35,988.00
51 86,417.62 4 21,604.41
56 48,852.10 2.11 23,152.66
9 168,305.50 8.5 19,800.65
2 185,606.14 5.83 31,836.38
Selling Associations
18 37,959.93 19.17 1,980.17
64 65,277.18 6.92 9,433.12
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Dollars sales per dollar labor expense
1929 1928 1927 1926 1925 1924 1923
1 26.12 29.69 48.44 36.50 13.11 37.29
6 4.88 5.38 5.47
59 S. 12 9.34 10.14 6.15
11 13.42 14.69 13.35 13.02 15.38 12.51
23 13.17 8.56 1.09 10.71
28 13.15 £ .96 14.51 12.76 12.43 12.25
32 8.57 6.44 8.90 9.76 11.93
15 13.36 13.79 12.63
60 18.07 14.85 18.01 25.56 24.90 24.84 25.81
58 26.06 11.85
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Dollars sales per dollar labor expense
1929 1928 1927 1926 1925 1924 1923
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Dollars Sales per Dollar Labor Expense
1929 1928 1927 1926 1925 1924 1923
5 11.75 10.30 4.65 2.82 3.59
20 11.38 11.33 11.87 13.04 13.02 11.36 12.75
21 30.15 32.79 32.49 34.52 48.85 47.69 52.72
24 22.84
35 14.89 15.79 13.89 15.93 14.53
41 26.02 22.40 25.40 25.15 22.71 17.19
42 2r .88 29.00 27.88 25.66 26.87 28.18 24.44
43
46 1? .23 20.18 21.32 20.21 19.40 22.74
51 16.49 21.42
56 21.45 19.93
9 16.66 16.64 16.60 20.63 21.72
2 21.68 23.57
- Selling Associations
18 23.71 6.10 7.02 3.58 109.15




Maine Sheep and Wool Growers' Association 
316 Water Street
Augusta, Maine
Oxford Bears Fruit Growers' Association 
Buckfield, Maine
Winterport Fruit Growers' Association 
Winterport, Maine
Pleasant River Cooperative Canning Association 
Columbia Falls, Maine
Riverside Canning Company 
Harrington, Maine
Chandler River Cooperative Canning Association 
Jonesboro, Maine
Machias Valley Cooperative Canning Association 
Machias, Maine
Hancock County Cooperative Creamery 
Ellsworth, Maine
Monroe Cheese Company 
Monroe, Maine
Winn Farmers’ Union 
Winn, Maine
Buckfield Farmers' Union 
Buckfield, Maine
Camden '"Farmers' Union 
Camden, Maine
Aroostook Federation of Farmers 
Caribou, Maine
Dexter Grange Store Incorporated 
Dexter, Maine
Eliot Farmers' Union 
Eliot, Maine
Farmington Farmers' Union 
Farmington, Maine
Houlton Grange Store 
Houlton, Maine
North Jay Grange Corporation 
North Jay, Maine
East Livermore Farmers' Union 
East Livermore, Maine
Machias Farmers' Union 
Machias, Maine
West Minot Farmers' Union 
West Minot, Maine
New Gloucester Farmers' Union 
New Gloucester, Maine
Phillips Farmers1 Union . 
Phillips, Maine
Princeton Farmers’ Union 
Princeton, Maine
Thomaston Farmers' Union 
Thomaston, Maine
Maine Fruit Growers' Exchange 
Buckfield, Maine
.The Aroostook Farmers' Exchange 
Fort Fairfield, Maine
Gardiner Farmers' Union 
111 Water Street
Gardiner, Maine
Hinkley Farmers' Union 
Hinkley, Maine
Milo Farmers' Union 
Milo, Maine
Norway Farmers' Union 
Norway, Maine
Hollis Center Farmers' Union
Hollis Center, Maine




Aroostook Cooperative Company 
Presque Isle, Maine
Skowhegan Farmers' Union 
Skowhegan, Maine
York County Farmers1 Union 
Waterboro, Maine
Caribou Grange Store 
Caribou, Maine
Bangor Farmers’ Union
17 Independent Street 
Bangor, Maine
Franklin Farms Products Company 
Farmington, Maine
Presque Isle Starch Company 
Presque Isle, Maine
153
Bibliography of Related Literature
Anderson, H. G. and Benton, A. H., Cooperative Marketing of Dairy Pro­
ducts. Agricultural Experiment Station North Dakota Agricultural 
College, Bulletin No. 238. September, 1930
Bliss, J. H., financial and Operation Ratios in Management. The Ronald 
;ress Company, New York. 1923
Booth, J. I., Farmers' Cooperative Business Organizations in New York. 
Cornell University Agricultural Experiment Station, Bulletin 461. 
March, 1928
Christensen, C. L., Pooling as racticed by Cooperative Marketing Asso­
ciations. United States Department of Agriculture, Miscellaneous 
Publication No. 14. April, 1929
Clayton, C. F. and Horner, J. T., Farmers' Cooperative Buying and Selling 
Organizations in Michigan. Agricultural Experiment Station Michigan 
State College, Special Bulletin No. 171. May, 1928
Elsworth, R. H., Cooperative Marketing and Purchasing 1920 - 1930. United 
States Department of Agriculture, Circular No. 121. August, 1930
Elsworth, R. H., Development and Present Status of Farmers' Cooperative 
Business Organizations. United States Department of Agriculture, 
Bulletin No. 1302. April, 1925
Federal Farm Board, Bulletin No. 5. January, 1931. Grain Guide for Or­
ganizing Local Cooperative Marketing Associations
Federal Trade Commission. 70th Congress, 1st Session, Document No. 95. 
Letter from the Chairman on Cooperative Marketing. United States 
Government Printing Office. 1928
Fetrow, W. W., The Farmers Part in Cooperative Marketing. Oklahoma Agri­
cultural and Mechanical College, Agricultural Experiment Station, 
Bulletin 174. March, 1928
Filley, H. C., Cooperation in Agriculture. John Wiley & Sons, Inc. 1929
Filley, H. C., Cooperative Elevators. University of Nebraska, College 
of Agriculture Extension Service, Extension Bulletin 64. September, 
1921
Folts, F. E. and Stillman, A. B., Interpretive Accounting. Longmans,
Green and Company, New York. 1929
154
Gardner, K. B., A Business Analysis of the Producers Live Stock Commission 
Association of National Stock Yards, Illinois. United States Depart­
ment of Agriculture, Circular No. 86. November, 1929
Gatlin, G. 0., Cooperative Marketing of Cotton. United States Department 
of Agriculture, Department Bulletin No. 1392. January, 1926
Gatlin, G. 0., Factors in the Organization of Cooperative Associations. 
Oregon Agricultural College, Extension Service, Bulletin No. 406.
1928
Gile, B. M., The Status of Cooperative Cotton Marketing in Arkansas.
Arkansas Agricultural Experiment Station, Bulletin No. 245. Dec­
ember, 1929
Grain Dealers National Association. Cooperation in the United States.
1925
Hensley, H. C., Fruits and Vegetables —  Guide for Setting Up Local Co­
operative Marketing Associations. Federal Farm Board, Bulletin 
No. 1. November, 1930
Hibbard, B. H., Foster, L. G., and Davis, D. G., Wisconsin Livestock
Shipping Associations. Agricultural Experiment Station of the Uni­
versity of Wisconsin, Bulletin 314. August, 1920
Hulbert, L. S., Legal Phases of Cooperative Associations. United States 
Department of Agriculture, Bulletin No. 1106. Issued 1922, Revised
1929
Humphrey, J. R. and Kerr, W. H., Patronage Dividends in Cooperative Grain 
Companies. United States Department of Agriculture, Bulletin No.
371. May, 1919
Jesness, 0. B., The Cooperative Marketing of Farm Products. J. B. Lip- 
pincott Company. 1923
Jesness, 0. B. and Card, D. G., Cooperative Livestock Shipping Associa­
tions. University of Kentucky, College of Agriculture, Extension 
Division, Circular No. 104. May, 1921
Jesness, 0. B. and Kerr W. H., Cooperative Purchasing and Marketing Or­
ganizations Among Farmers in the United States. United States De­
partment of Agriculture, Bulletin No. 547. September, 1917
Knapp, J. G., A Cooperative Marketing Manual. The Agricultural Experi­
ment Station of the North Carolina State College of Agriculture and 
Engineering and North Carolina Department of Agriculture, Bulletin 
No. 276. December, 1930
155
Lister, J. H., Analysis of the Operations of a Cooperative Livestock Con­
centration Point. United States Department of Agriculture, Circular 
No. 142. January, 1931
Lloyd, J. W., Is Cooperative Marketing of Horticultural Products Applicable 
to Illinois Conditions? University of Illinois Agricultural Experi­
ment Station, Circular No. 238. September, 1919
Macklin, T., Cooperative Dairy Marketing Plans. Agricultural Experiment 
Station of the University of Wisconsin, Bulletin 367. 1924
Mehl, J. M., Cooperative Grain Marketing. United States Department of 
Agriculture, Bulletin No. 937. April, 1921
Metzger, Hutzel, Cooperative Marketing of Fluid Milk. United States De­
partment of Agriculture, Technical Bulletin No. 179. May, 1930
Nourse, E. G. and Hainmans, C. W., Cooperative Livestock Shipping in Iowa 
in 1920. Agricultural Experiment Station, Iowa State College of Ag­
riculture and Mechanical Arts, Bulletin No. 200. July, 1921
Perregaux, E. A., An Economic Study of Retail Feed Stores in New York
State. Cornell University Agricultural Experiment Station, Bulletin 
471. November, 1928
Powell, Whiton, How to Make and Use Financial Statements. Cornell Exten­
sion Bulletin 174. October, 1928
Price, H. B. and Arthur, C. M., Management Problems of Farmers' Elevators. 
University of Minnesota Agricultural Experiment Station in Coopera­
tion with the United States Department of Agriculture, Bulletin 224. 
November, 1925
• Price, H. B. and Rowe, H. B., Efficient Operation of Local Elevators.
University of Minnesota, Agricultural Extension Division, Special 
Bulletin No. 114. May, 1927
Price, H. B. and Sprague, G. W., Cooperative Egg and Poultry Assembling 
Units in Minnesota. University of Minnesota Agricultural Experiment 
Station, Bulletin 233. April, 1927
Randell, C. G., Cooperative Marketing of Livestock in the United States- 
by Terminal Associations. United States Department of Agriculture, 
Technical Bulletin No. 57. February, 1928
Reed, Stanley, Financial Structures of Cooperatives. Federal Farm Board, 
Circular No. 4. June, 1931
156
Reid, T. R., Cooperative Shipping' of Livestock. Extension Division,
College of Agriculture, University of Arkansas, Circular No. 102. 
January, 1921
Saliers, E. A., Accountants Handbook —  37th Edition. The Ronald Press 
Company, New York
Scanlan, J. J., Business Analysis of the Tobacco Growers' Cooperative
Association. United States Department of Agriculture, Circular No. 
100. October, 1929
Swarthout, A. V., An Analysis of the Business of the Poultry Producers 
of Central California. United States Department of Agriculture, 
Circular No. 111. March, 1930
Swarthout, A. V., Farmers' Cooperative Business Study. United States 
Department of Agriculture, Department Circular No. 397. August,
1926
Thomsen, F. L., The Cooperative Marketing of Fruits and Vegetables on
the St. Louis Market. University of Missouri, College of Agricul­
ture, Agricultural Experiment Station, Bulletin 277. December, 1929
Thomsen, F. L. and Thorne, G. B., Cooperative Marketing for Missouri.
University of Missouri, College of Agriculture, Agricultural Experi­
ment Station, Bulletin 253. July, 1927
United States Department of Agriculture, Farmers' Bulletin No. 1292.
February, 1923. Organization and Management of Cooperative Live­
stock Shipping Associations
United States Department of Agriculture, Farmers' Bulletin No. 1502.
1929. Cooperative Livestock Shipping Associations
’Wallace, B. A., Cooperative Livestock Marketing in Ohio. Ohio Agricul­
tural Experiment Station, Bulletin 375. April, 1924
